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THE MONEY MARKET. 


EXTREME ease and plenty rather surprised dealers in 
credit in the early days of the week. Later on, the trans- 
fer from the banks of an instalment paid a fortnight ago 
on the Funding Loan had some effect on the supply of 
credit. Yesterday, in fact, there was quite a scramble 
for loans, but it seems likely that this state of things will 
be shortlived, owing to the outpouring of Government 
expenditure. Anything like continued stringency appears 
to be impossible as long as the market is plenti- 
fully supplied with Treasury bills, of which it can demand 
the repayment, and as long as the embargo on the export 
of gold prevents any narrowing of the basis of credit by 
withdrawals of metal. The present basis of our credit 
consists chiefly of the inability of the Government to pay 
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exchange quotation once again finds a place in exch 

lists, and the rate is 88} to 89} marks for £1, but in — 
dealing wide margins are allowed for. American cutie 
has been what the market calls ** patchy,’ and seems . 
the moment to have settled down at about $4 18. Th 
Indian Government's offer of Council remittances in Nex 
York last week—3o lacs of rupees at 39} cents per ve : 
minimum exchange—met with a ready response. The a 
ness of the tendering may be gauged from the fact that the 
average allotment rate was 43 cents per rupee, equal, » 
the cross rate of $4.20 then ruling, to about 2s Odd pe- 
rupee, as against the London quotation of is 9 31-224 
This week the Indian Government has offered 4o lacs oj 
rupees in New York, and the minimum price at which 


its way out of revenue, and that basis, according to 
present indications, seems kkely to widen, unless Parlia- 
ment, when it meets again, can goad our rulers into 
mending matters. As long as the Government multiplies 
credit, credit will be plentiful, whatever the price of it 
may be; the price depends chiefly on the rate at which 
Treasury bills are offered. 




























Floating debt was increased, 
as shown by our analysis of last week’s revenue and ex- 
penditure return, and the Excheauer bonds that have to 
be met early next month will presumably be met out of 
sales of Treasury bills and Ways and Means advances. 
Discount rates, after being very easy, recovered to last 








week’s level. Four months’ paper, now a January | tenders will be accepted is 40 cents per rupee. The 
maturity, was quoted at 3} per cent. Eastern exchanges have been oscillating with the move. 
. : ‘ - ments in the price of silver. Silver last week fell, and ex. 
ee ek ee i, ee SO over has been a rising 
Igept. 5. Aug. 29,|Aug.22, Previous Rate | market, and in consequence rates both in Hongkong ang 
1bi9. Nis. i919 ceaneek. Shanghai have moved up. Hongkong dollars are now 
imemreres maser a ar <2 een o}d, while the Shanghai tael is up to 6s, both 
icsetcsdssscsicses tO 645 5 (54(April 5,°17| for telegraphic transfers, and considerably higher rates 
B. of E.—Rate on Foreign Money 44 | 44 4% «64 , are exacted for remittances from London. South American 
Se EE ROP ooce-+ooceee| : ; : 5 nies, exchange business is rather quiet, but the Buenos Ayres 
Houses | Notice ......++ss..-| 3g | 3f | 3$ 3 (July3l,’19)| telegraphic transfer rate is now up to 55d. 
ee S months ..| 3} | 34 | 3 (Feb. 14,18) * , * * 
Aw..." |* P Sealy 2%,'29) A SUMMARY OF WAR-TIME FINANCE 
Market rate (5 months’ bills) ..... 5% | 34% | 3% |: a Freancrat Year, 1919-20 (to date), April 1 to Aug 30, 1919. 
* * * * £ g 
The Bank return shows increases of £8,000 in the gold | Total spent ...... 608,775,403 | Raised by revenue .. 566,068,000 
stock, and £997,000 in the note circulation, presumably Dec. in balances.... 8,598,750 | Net borrowings .... 234,108,659 
owing to the end of the month, making a net decrease of Total.........- 600,176,659 Total...seee+e- 600,176,653 
£,989,000 in the Reserve. The total securities held rose 


by nearly 94 millions, of which 73 were Government 
securities, and so the deposits were 84 millions higher, 
Other rising by 7} and Public by 1}. 
> * * * 
A smaller, but better than none, decline is shown 
in the circulation of currency notes, the total outstanding 


Guanp Torat—Avavuert 1, 1914, to Avausr 30, 1919. 


£ £ 
Total spent ...... 10,139,529 068 | Raised by revenue 3.044,27654 
Dec. in balances .. 859,632 | Net borrowings .. 7,094,792 88 


Total .......+ 10,139,069,457 | Total ...... 10,139,069, 











i : sc1aL Year, 1919-20. 
having fallen during the week by £165,000 to Eetmmates for Fran £ 
£330,787,000. Government securities were £355,000 Estimated revenue ......eeeeeesee-e+++ 1,201,100,000 
lower, and the balance at the Bank of England increased Estimated expenditure ......++++e++++- 1,490,994,000 
™ a 43;023,000. Deficit eeeeeeeeee ee eer eereerrree ere 289,894,000 

om oe * 


The following statement shows expenditure and receipts 


The expenditure includes loans to Allies and Dominions. 
for the week ended August 30, 1919 :— 


stated in the Chancellor’s Budget speech, April 30, 1919 











ue a MT 086 ls 1 a aEneETER. Min. £ - 415739 ; : wate —— _— 
sescece Ccseccccecccccces LT” iu EVICS ccccccccsccccces 3S i 
TEED scsitntovesesccseve 17-249 | Interest... socceescovese tit Gaus 6 
= end Means gérences bonsai 6-000 | Sundry payments .............. ' ) | | 
—— Certificates........ “860 Advances | Advances Advances Total Advance 
— Se levhte -s oseseoss = Aeveneee, During | Dasias | during from ao 
From Exchequer balances ...... “481 | to far. Si, ™ Year . year | “A 
wa | 19i6-|agigar. | 1917-8. | 191819. | 1S 
Less-— = | 
War Loan, &c., surrendered... 1-068 Dominions ...... iz A | ae | us 
eereee eereee namie ee 
“orn did a ee 598 2 | ms} 


Customs and Excise yielded £ 4,134,000, Property and 
Income-tax £5,615,000, and Excess Profits Duties 
45,409,000. The net results of the week’s operations 
were to increase the National Debt figures, as shown in 
another column, to just on £7,788 millions from £7,7643 
millions recorded in our table last week. sete 

# * . 


_— SAR nel BS | S| 8S 


The following table shows the growth in the Nation 
Debt during the war period, and the means by ¥ - 
the money has been obtained, as accurately as can & 
traced from the weekly statements of income and ex 


ture and other sources of information :-— 
= 















































vn P (Million £.) anos 
en — _ a a very uncertain one for the foreign | ———— nearer ert 

exchange dealers ; the vagaries of the principal rates makes ‘aug. 30, Bince 

caution necessary in operating with all the as = he Me Oe wrsi9. “Sid avg. 
centres, and there is sometimes a tendency to “ bear ’? | ____ | | | eee | me | ———— | 
markets too much. The Dutch rate has moved adversely | Fanded Debt ........| er oes) see) ts ae 3-2 
to this country, there being large buyers of florins daily in Seem Saas Geeaks | Be we a7 ga| 627 aris e 
the market, and both ready and forward transactions have ry | ono 1.9624 | 2,090 198 (1,962 4 1a 
taken place for considerable amounts deliverable in| %|NetWarBonds..| <2 | 7: -- | 6858 | 16922 1.78 S Won 
Amsterdam. As a consequence, holders of balances there a 4% Vietorz Bonds ae ae we Se "| | ysaale BR 
are now offering rather less than 11 fl 23} to the pound ryBills....| 165 792) 465-7 ee ee sae + 
Sterling. The depreciation in French currency has been WarGevings Cris. oe es | i311 aars | 26 + 7 
ae: on file Paris there are nowadays always inquiries 5 Omer Debts | “ 2 iB | 963 1,255°2 13004 + sn 
or sterling, and at the moment 34f 27c¢ are quoted for Smestcan Keaae..) «2 | af Ss ees | sol |; 
cheques on London. Scandinavian exchanges are not so me eeeee | 8) | —— | ot 
favourable to London this week, and there is a noticeable Liabilities | aes |. ar + ao ar “1 - 
tendency to move rates against us wherever any demand oe | ne — —— | aan 7 10m 
arises for remittances. The Italian market is poorly sup- | —22= ™sbiisies ee eee 


£62) millions for Civil Contingencies Fund are reckoned as onder “80700 


Ported, and 4o lire 35c are quoted for £t. The Berlin | services,” and accordingly omitted. 
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September 6, 1919” 


EVENTS OF THE WEEK, 


SEPTEMBER IST.—Increase in price of bread. 
embargoes lifted. 

SEPTEMBER 2ND.—New diplomatic appointments an- 
nounced. Miners’ executive reject Government 
scheme. Denikin occupies Kieff. 

SEPTEMBER 3R8D.—Delegate 
Federation in London. 
to Roumania. 

SEPTEMBER 4TH.—Triple Alliance refers ‘‘ direct action ”’ 
to Trade Union Congress. 


Import 


coal 


Conference of Miners’ 
Supreme Council sends Ultimatum 





ECONOMIC PEACE. 


SicNs are multiplying that the country and its leaders 
are gradually waking up to the fact that we really are at 
peace with our chief enemies, that we ought to make 
peace as soon as possible with those with whom we are 
still at war, and—what is most important of all—that now 
that we are at peace, we should not continue to behave 
as if we were at war; and that if we do so, we shall in- 
definitely postpone our own economic recovery and that 
of the rest of the world. It may seem astonishing and 
rather ridiculous that it should have taken so long for us 
to begin to have glimmerings of these very obvious facts, 
and that nothing but a loud and general public outcry 
against official extravagance should have suggested to the 
Government that there was no need, now that the German 
fleet has been destroyed and there is no possibility of a 
great naval war for many years to come, to continue to 
put labour and materials into warships. But, of course, 
our rulers have been so busy in manufacturing a quite 
unworkable Peace Treaty that they forgot to think that 
new warships were not likely to be necessary ; and so 
building went on because nobody stopped it. This week 
has been enlivened by an outburst from Lord Fisher in 
the shape of a letter to The Times, pointing out that “‘ it 
is incredible—it is uncalled for—it is ruinous waste that 


the cost of the Fleet is now 140 millions a year! (In 1904 
it Was 34 millions!) So the whole national expenditure 
was only a-third more than the present Navy Estimates. 
Then a huge anti-German fleet had to be ready to strike! 
Now that German fleet is at the bottom of the sea! ’’ Lord 
Fisher, who, at least, can hardly be accused of belittling 
the importance of our naval needs, adds that, ‘* You must 
turn out the whole spendthrift crew neck and crop who 
are responsible for this ruinous waste of money. 
must be ruthless, relentless, and remorseless ! 


RE 
Ot. 


You 
Sack the 

This is very sound advice, on which the country is 
likely to act as soon as it gets a chance of expressing its 
opinion at the polls. 

(hat day is not yet, and in the meantime the country 
has to prove itself, as always, better and saner than its 
rulers, and kick them along the path to peace victory as 
it kicked them along the road that led to victory in war. 
if we are to judge by the tone of the Protectionist Press, 
which would be a great mistake, the country shows little 
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they are, the public wants to know why they should be 
expected to buy an inferior article at a high price in order 
to keep alive a British industry which is admittedly in- 
competent. It knows that there are many lines of industry 
in which British enterprise fears no competition, and it 
suspects that those in which it is not in this position are 
suffering either from some insuperable natural obstacle 
which makes it undesirable that they should be continued, 
or from bad management and organisation which can be 
improved out of existence under the spur of competition, 
but are most likely to endure under the shelter of a tariff. 
What we and all the rest of the world are clamouring for 
now is an increase in available goods for consumption. 
Scarce goods mean high prices, profiteering, suspicion, 
unrest, high cost of government, high cost of services, 
high cost of everything that we want. Never did the facts 
of the position more clearly demonstrate the absurdity of 
the old Protectionist notion that a foreigner who sells us 
goods is doing us some sort of insidious injury. Not only 
do we want German goods for our own use and to stop 
our profiteers, but we also want them so that Germany 
may pay to us and our Allies what is due for reparation, 
and so that the exchange between us and Germany may 
recover to a more'normal level, because, as our Stock- 
holm correspondent points out in another column, the low 
value of the mark is giving an advantage to German 
| exporters in competition with ours. The problem of the too 
favourable exchanges is beginning to attract the attention 
of exporters and financiers even more than that of the 
comparatively few exchanges which are advers The 
Government in its wisdom proposes to accentuate these 
favourable exchanges by making it a reason for kceping 
out goods. The state of the European exchanges is now a 
serious bar to our own economic recovery, and we should 
welcome any trade movement that will bring them back 
towards a normal condition. Purchases of European 
goods are the most obvious remedy. In Europe, as here, 
the essentials to recovery are output, economy, and wise 
taxation that will give every Government a_ balance of 
revenue to redeem inflated currency and credit. Con- 
cerning output there are signs of improvement, such as the 
statements made by Labour leaders, though we cannot 
yet know how far those statements have affected the rank 
and file of the workers. As to economy, the Government 
is thoroughly frightened, but Mr John Wallace, M.P., has 
told us in a letter published in the daily papers of last 
Thursday that ‘‘ Mr Churchill refuses to consider business 
grounds as a reason for the release of pivotal men from 
the Army, and I know personally of one typical case where 
a man urgently required by a manufacturing firm on 
account of his technical knowledge is being retained in the 
Army, where his military duties are to make ping-pong 
bats for the Y.M.C.A.’’ Private economy is only visible 
where it is enforced by the burden of taxation on those 
«ith fixed incomes and families to educate. The rest of 
the nation is spending blatantly in a manner which shows 
that, apart from the small section referred to, the w eight 
of present taxation is hardly felt. Few of us seem to 
realise that we are living in a great crisis of the world’s 
history, and that by our individual action we can help or 
mar human progress. We have to recognise that political 
peace is here, and that economic peace must be sought 
and ensured by efforts which are in some ways more diffi- 
cult than those of war. Without it political peace cannot 
be expected to endure, and perhaps even within the lives 


Rog 6g 2S 


inclination to do so. There has been a loud how! of in- | of the present generation we may be at war again, with 
dignation because we are threatened with arrivals of | war exaggerated in destructiveness and horror to a point 
German goods, owing to the end of the restrictions on | that cannot be reached by our liveliest imaginations work- 
imports, except those based on the quite irrelevant ‘‘ key ing on the most terrible experiences of the last five years. 
industry’? formula. The public is not likely to be mis- 
led by this appeal to the anti-German feeling that the 
war has fostered and emphasised, for the public is well “WHY NOT LET If ALONE?” 

aware of its present economic needs. It knows that the 

interests of our own country and of Europe and of the | THERE is a legend—perhaps it is only a legend—that Lord 


world at large requires the freest possible exchange of | Melbourne, when he held the office of Prime Minister, 
goods between all countries, and the elimination as soon 


as possible from all racial and political prejudice from the 








frequently closed inconclusive discussions in Cabinet 


economic field. The most astonishing thing about the 
rotectionist appeal is the enormous confession of weak- 
ness and incompetence that it involves. We cannot think 


Councils on various problems of the day with the remark : 
‘“Why not let it alone?’’ It is a pity that our modern 
Ministers have not inherited his wisdom. During the war 


that our manufacturers really believe that they are unable | they had their hands full enough of war problems to satisfy 
to stand up against German or any other competition. If!a greater lust for work than any sane man ought to 
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entertain. Yet instead of contenting themselves with 
dealing with the essential task of defeating our foreign 
foes, they persistently interfered with the course of 
domestic business. On each occasion the excuse put for- 
ward was that the failure to interfere would produce 
extravagant prices or bad distribution of supplies, or some 
other evil to the community which might impair the 
nation’s war effort. It is only fair to say that in the earlier 
days of the war one or two Ministers, notably Mr Walter 
Runciman, who was then President of the Board of Trade, 
fought against this folly. “Mr Runciman repeatedly said, 
in response to the short-sighted demand for control of 
prices, that price was less important than supply, and 
that if the State prevented prices from rising by artificial 
interference, it might cut off the supplies that high prices 
would attract. He failed to get an effective hearing. The 
mob is always short-sighted, and the newspapers and the 
politicians that play to the mob emphasise with well-chosen 
headlines and phrases the peculiar follies of the mob mind. 

So the thing was done. The State interfered in every 
possible direction, sometimes, it is conceivable, prompted 
less by a desire to promote the public good than to make 
additional places for an ever-increasing army of office- 
seekers. The country can now review the results. On 
every side failure is visible and palpable. No single branch 
of trade which the Government has touched shows a 
success. The blunders began from the very beginning. 
For example, quite in the early days, the Home Govern- 
ment, judiciously pressed by Mr Hughes, contracted to 
byy up all the Australian wheat at a high price, forgetting 
the fact that the difficulty of shipping wheat from Aus- 
tralia with German submarines hovering around was very 
much greater than getting the same quantity of wheat 
from Canada or the Argentine. In the event, the Austra- 
lian wheat was not shipped, and much of it has been eaten 
by rats. Whether any of it has ever come to England is 
still uncertain. The control of shipping was also estab- 
lished at quite an early date, with the result that an im- 
mense amount of tonnage was wasted owing to the 
failure of inexperienced Government Departments to follow 
the course which generations of trading experience had 
taught to business firms. 

Next, the Government proceeded to interfere with the 
coal industry ; and after first passing an Act which pro- 
hibited strikes, then used its authority as a Government 
to concede every demand which the miners endorsed with 
the threat of a strike. Asa result, the miners’ wages were 
forced up far above the level of wages payable to men 
engaged in similar work in other industries, and the price 
of coal progressively rose. In the same way, the State 
has used its power to regulate the wages of railway men, 
without the least regard to the economic results produced. 
As everybody knows, the railways are now being run at 
a heavy loss, and the Government, instead of taking the 
obvious course of raising railway rates to meet the in- 
creased cost of working the lines, only raised passenger 
rates by 50 per cent., and has kept the goods rates, in 
most cases, down at the old pre-war level. The excuse put 
forward was that increased railway rates would have been 
injurious to trade. The people who made that excuse 
were apparently incapable of understanding that it was 
also injurious to trade to create a deficit which would have 
to be met out of the taxpayer’s money, because most of 
our taxes are paid out of the proceeds of trade in one 
form or another. 

After several months of this folly, the natural results 
began to make themselves apparent, even to the official 
mind. Those results included the withdrawal of the 
coasting steamers from the previous work of carrying 
heavy goods, and so relieving the railways. The steamers, 
with their post-war expenses, could not afford to compete 
with pre-war railway rates. Then ensued the further in- 
evitable consequence of a block on the railwavs, holding 
up many of the most vital industries of the country. Faced 
with this problem, the official mind, still reluctant for 
some recondite reason to take the obvious course of 
raising rates, organised a new scheme of interference, 
and obtained powers to compel traders to send prescribed 
goods by sea instead of by rail, and to receive compensa- 
tion for the extra cost given out of the taxpayer's pocket, 
or, to be more accurate, out of the national pawnshop 
It is unnecessary to explain to any reader familiar with 


business methods that this latest triumph of s; 
ference means that instead of the trader ’ 
a few minutes on his own responsibility 
send his goods by rail or by sea, he has 
has received instructions and permits from o 
Government Departments. The way in which th 
tates the business of the country can be easily jm 
It is, however, in the sphere of food that th. 
ment zeal for interference has been most markedly 
and that the Government failure has been most 4) 
complete. The pretended justification for ( 
control of prices of wheat and milk and meat and {o, 
every important food was to secure cheap food for the 
masses of the people. To-day we see the results, 
are higher than thev have been for generations past, and 
at the same time the supply of many of our staple foods 
is imperilled. As to the complete failure of the Food 
Control Department, it is convenient to quote the Opinion 
of one of the persons responsible for the continued exist. 
ence of that body. When the Department was established 
there was created alongside of it a body called the Cop. 
sumers’ Council. That body, though professing to repre. 
sent the whole nation—for we are all of us consumers— 
in effect consisted of a little group of State Socialists, 
partially diluted by representatives of the co-operative 
movement, which has latterly itself been to a large extent 
captured by the Socialist Party. Thus, in addition to the 
public purpose for which it was appointed, the Consumers’ 
Council had a private zeal for the destruction of individual 
industry and the establishment of State Socialism. 
Useful evidence as to the attitude of the Consumers’ 
Council can be found in the columns of Justice, the organ 
of Mr H. M. Hyndman, himself one of the most promi- 
nent members of the Council. Writing in the issue of 
August 28th last, Mr Hyndman describes the way in 
which he and his colleagues on the Consumers’ Council 
upset the decision of the War Cabinet earlier in the 
summer to scrap the Ministry of Food. He describes how, 
when the Consumers’ Council was informed that the 
Ministry of Food was about to be disbanded, he pointed 


If this is the fine flower of achievement of the. 
Ministry, with all its rules and regulations, its ration ba 
cards, and its outpouring of millions, surely the comme 
is justified in echoing Lord Melbourne’s question : 
not let it alone ?’’ 
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‘* that there were persons seated round the Consumers’ 
Council table who had not much to learn in the matter 
of public agitation ; that so far from the matter being 
finished, it had only just begun. As the Council was 
supported in its attitude by the trade unions, by the 
Labour Party, by the great co-operative societies, 
by pretty nearly the whole country, in fact, within a 
fortnight the panjandrums at the top climbed down 
and surrendered at discretion.’’ 


After this triumphant account of the re-establishment 0! 
control, one would have expected glowing testimony t 
the success of control. Instead, the article goes on I- 
dignantly to declare that there is ‘‘ a shortage ol food 
generally,’’ that there is ‘‘ very great difficulty, owing to 
our bankrupt condition as a nation, in paying for what 
food we can get,’’ and that such food as we have at our 
disposal is held up by the “ sinister devices of the pro- 
fiteers and by the wholesale mismanagement of our docks 
and railways. 

In other words, all the things which control was estab- 
lished to prevent are in operation. There is shortage of 
food, there is difficulty in paying for it, the profiteer ' 
rampant,.and the docks and the railways which the 
Government controls are grossly mismanaged. This 
article in a paper which exists to advocate Government 
control, written by a man who is one of the leading and 
most respected of English Socialists, sums up the situé 
tion by saying :— 


» 


‘We are at the mercy of official politicians who 
have betrayed us and lied to us time after time 
Though we are obviously in the midst of the most 
serious difficulties about coal, clothing, milk, bread, 
meat, bacon, home production, finance, we have not 
got a single man in the front rank of politics — 
shows any real capacity or will tell the plain truth to 
this nation.’’ 
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OUR INDEX NUMBER. 


\VHOLESALE prices, which have been advancing steadily 
since March last, 
and our Index Number breaks a fresh record at 6503, 
having risen by 53 points, while the percentage figure has 
increased from 293.2 to 295.6 per cent. As will be seen | 
from our usual summary below, each group, except the | 
miscellaneous section, has contributed to the advance 
a uring August, the largest increase being recorded in the 


iat ef | 
wes) sa% 
cs is 3S) , om 
- ; 3 <<) 3 2 | & 
ew | tle a 83a 2. 
Date. e336) 8 ¢ 355 . (88 
e~d5a\% 8 323 9 E23 
Ss 5 | & =z A eH moO 
———$———_ ——— 
Basis (average 1901-5) 500 | 300 500 400 500 | 2200 | 100-0 
Jan. 1, 1914...... 563 | 355 642 491 572 | 2623 119°2 
April 1, » «+++ 560 | 3504 493 567 | 2597 | 118°6 
July 1, ww ceo 5654) 345 616 471g | 551 | 2549 115-9 
End July, , «--- 579 | 352 6164 464 553 | 2565 116°6 
» Alg. » c+. 641 | 369 626 474 588 | 2698 1226 


» Sept. rs ee0e 
» 2 eo eee 
oo NOV » eee 
~ Dee own itil 
» Mar., 1915 .... 
» June , ---- 818 | 428 601 624 779 
» Sept. ,, oun 
» ee on eee» 897446 | 731 T1i 
» Mar.,1916 .... 
» vune , ee. 989 | 520 794 895 | 1015 | 4213 191-5 
» Sept.,,, «+» 1018 | 5364 937 8583 1075 

Dec. » e++- 1294 | 553 11244 8244 | 1112 
. Jan., 1917 .... 1310 | 561 1137 8254 
. —_ « eves 
» ae ws sees 1346 | 6104 1226 834g | 1283 | 5300 | 
» April ,, eee» 1362 | 642 1240 842 | 1293 | 5379 | 244°5 


” Ma Saunt 2864 i 
>? 14324 652, 1441 8414 | 12784] 5646 | 256-6 


» vune ,, eoes 2964 

» July yy ees 

— ecee 1342 670 15044 830 13114) 5658 | 257-1 
— eece 12213. 726 1 8223 | 13544; 5654 | 

» ir «= e+++ 12263) 724 15754 824 1351 5701 | 259°] 
a Ba «& «++» 12364) 679 1 848 1344 | 5768 262-7 
«+ Dev. «+++ 12864 646 16844 8594 | 13484; 5845 263°2 
» Jan., 1918 eine 12214 686 17194 829 1329 | 5785 | 2629 
an a e+e. 1235 | 693 1733 838 1319 | 5818 2544 





» Mar. ,,  «---, 1238 | 697 | 1777 836 | 1319 | 5867 | 266-6 
» April , «...| 1844 744% | 1760 | 850 | 13423) 5941 | 270-0 
w May ,,  ++e| 1247 | 7774 | 17734) 849 | 1369 | 6016 | 273-4 
» June , «s-.| 1274 | 7774 | 18114) 8614 | 13804 6105 | 277°5 
aa 6 wee 7774 | 1808 | 8894 | 1379 | 6128 = .278°5 
» ae -« onesl 12874) 775 | 1920 8894 | 1395 | 6267 | 2848 
» Sept. ,, +++.| 12464) 7794 | 1929 | $89 | 1394 | 6238 | 283-5 


iano.  oaael 1271 | 780 | 1889 8784 | 1391g 6210 292-6 
1289 7824 | 1848 | 903 | 13894 6212 | 2826 

1303 | 7824 | 18054) 866 | 1337 | 6094 277-0 
1287 | 7824 | 16184) 828 | 
12884) 7824 | 15964) 818 
1285 | 7824 | 1502 | 8444 | 
13064; 752 | 15124 9124 | 
13104 7764 | 1643 | 931 
1338 | 800 | 17414) 937 | 13714 6188 | 281-3 
wees) 13394) 805% 1*18549 10334 | 1417 |*6450 | *293°2 
"| 1380° 822} | 1877411040 | 1383 | 6503 2954 


* Revised figures. 
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Foreign wheat was lower at the end of August than at 
the end of July, being reduced in keeping with lower 
ollicial c.i.f. prices during the month; but home-grown 
cereals have all risen, the largest jump being shown by 
barley, the ‘* Gazette average’’ price of which has risen 
irom 63s 4d to 83s 4d per qr. Potatoes show a reduction, 
crop reports indicating a better yield than was anticipated. 
Meat prices were unchanged. Among subsidiary food- 
stulfs the only alterations were small increases in coffee 

nd tea, supply still proving inadequate to meet demand. 
Inc reasing re-exports of coffee are said to be having, a 
marked effect on supplies, and further advances in price 
are anticipated in some quarters. According to the 
weekly report of the Tea Brokers’ Association of Lon- 
don, ‘‘the lower duty of 1od per lb on British-grown 
teas is not only resulting in the anticipated larger 
consumption, but the public is benefiting by the reduction 
of 2d per lb.’’ According to Messrs Wm. Connal 
and Co.’s circular, stocks of sugar in the ports of 
London, Liverpool and Clyde are now 201,021 tons, as 
compared with 237,449 tons in 1918 and 121,053 tons in 
1917. 


| With regard to prices for 


excitement was short-lived, however, 





| Textile prices have moved irregularly, but declines have 
| been outweighed by increases, the net result being an 


; | advance of 23 points in the Index Nu 
took another leap up during August, | Jf 


mber for the group. 

American cotton and yarn and cloth were lower on the 
month, but there was a sharp rise in Egyptian cotton. 
American,’’ Messrs Robt. 
| Barbour’s monthly report states that the Bureau condition 
report of the new crop was so bad that its publication was 
the signal for something approaching a bear panic. The 
and was quickly fol- 
lowed by heavy liquidation, as a result of which a drastic 
drop in values took place. Since then fluctuations, more 
or less violent, have been almost of daily occurrence, but 
on balance both sentiment and actual figures have been 
against the bulls. Eighteen to 184 million bales, repre- 
senting the probz ible new crop plus the carry-over, takes 
a lot of financing at the current high prices, and, coupled 
with the unfavourable rate of exchange, provides a severe 
test for the holders of the raw material in America. 

Wool prices at the last colonial wool sales were still 
higher, heavy Continental buying and a reduced quantity 
leading to keen competition. Silk was a little higher, but 
there was a reduction in hemp prices. Jute quotations 
advanced as a result, largely, of tonnage difficulties. 
Messrs Wigglesworth and Co. report that, ‘‘ owing to the 
shortage of steeping water through the rivers falling 
rapidly, there is likely to be a shortage of fine jute this 
season.”’ 

In the minerals group pig-iron is unchanged, steel rails 
are 10s per ton higher, and lead is a little higher. Tin 
and copper, on the other hand, both show trifling reduc- 
tions. ‘The drop in the miscellaneous section is a result 
of declines in indigo and oilseeds, the market in the latter 
having suffered a reaction from the record prices reached 
at the end of July. 








THE CANADIAN TARIFF.—ITS RESULTS.—I. 
(BY OUR OTTAWA CORRESPONDENT.) 


Tue champions of the Protectionist ideal take their stand 
on the old pleas that tariffs make the tall chimneys smoke, 
and without the tall chimneys the country would decay ; 
that Canada has prospered amazingly under Protection, 
and ‘‘ let well enough alone ’’ should be the watchword of 
the times. Against this the critics of Protectionism in 
Canada file a multitude of proofs of special instances of 
the injurious effects of the Canadian tariff upon particular 
industries and localities. But to the British student of 
the problem an examination of its wider aspects may be 
more illuminating. How Yar has the development of 
Canada been really satisfactory in recent years ? Increase 
of population is not an entirely wholesome test, but it is 
a supreme desideratum of all new countries. Now at the 
census of 1go1 the population of Canada was roughly 
§,200,000. ‘The natural increase of this population up to 
1917 should have been at least a million. 
the Government statistics, the immigration 
from July 1, 1900, to March 31, 1917, totalled 3,174,722, 
and as the large majority of the immigrants were young 
people, they should show some increment. The popula- 
tion of Canada in 1917 might reasonably have been esti 
mated as follows :-— 


According to 
into Canada 


Be PONS c cccccccccceccesees eee» 5,200,000 
Net increase .......0. wes emdas wneneaes 1,000,000 
PINES cciccccccccccoestccceeasees 3,200,000 
RRUEED cocccccvcccesecesenedeestévens 200,000 

9,600,000 


But the latest estimates of the Dominion Statistical 
Department do not claim a population of more than eight 
millions to-day. At the 1911 census it was expected that 
the figures would considerably exceed eight millions, but 
to the general disappointment, the total was only a few 
thousands over seven millions. As immigration has 
practically ceased since the war began, the net increase 
since 1911 can scarcely exceed a million. 

It is, therefore, obvious that there is a deficiency of 
between a million and a million and a-half in the antici- 
pated population of Canada. Of this fact there are three 
explanations available. The immigration figures may 


have been exaggerated, but they are corroborated by the 
The native population 


steamship companies’ returns. 
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compared with other Anglo-Saxon countries, and the 
French Canadians are notoriously prolific. The third, 
which is the true explanation, is that there has been a 
steady annual exodus of people who were dissatisfied with 


the economic conditions of the country. Some returned to 


Great Britain and other lands of their birth, but for years 
a steady exodus has crossed the border into the United 
States. The Immigration Bureau at Washington has 
furnished the following figures of immigrants entering the 
United States from Canada :— 
For the Year 
Ending June 20. 


1914-15 SCHERER HEE EE HEHEHE HERE 82,215 
1915-16 SETTER HEHEHE Ee 101,551 
1916-17 CREE HERRERO eee 105,399 
1917-18 CERO eee ee ee ee 32,452 
1918 up to December 31........seeeeeeee+ 22,546 


Total ...ccccccccccccccccccccccccess 344,065 

During the ten years between 1908 and 1918 Canada 
secured from the United States only 314,080 immigrants, 
so that the balance is very heavily against her. Canada 
has less than one-sixth of the population of the British 
Isles; she is a country of great undeveloped resources, 
and presumably offers manifold opportunities for enterprise 
and industry. But in recent years she has been suffering 
from a steady drain of population, which, if it took place 
on a similar scale in the British Isles, would mean an 
annual exodus of half a million souls, and fill both the 
Government and the country with alarm. This annual 
exodus from a new and apparently prosperous country 
is by far the most weighty indictment of the Protectionist 
system which can be advanced, and all tirades about the 
unjust incidence of particular duties fade into insignifi- 
cance before it. It is not exactly a new development—it 
has been going on for years, and it has been calculated 
that there are practically as many people of Canadian birth 
and descent living to-day under the American flag as under 
the Union Jack 

Canada is not alone in the disappointing increase of her 
population. In the early nineties Sir George Foster, now 
Minister of Trade and Commerce in the Borden Cabinet, 
made a speech in London in which he prophesied that 
within twenty-five years there would be more white peopie 
in the British Dominions Overseas than in Great Britain. 
At that time the population of the Dominions was 10 
millions, and it is now roughly 15. Despite the fact that 
there has been a heavy emigration on the one side and 
heavy immigration on the other, the net actual increase 
of the population of Britain — that date has been more 
than twice as much as the increase of the Dominions, and 
Sir George’s prophecy is very far from fulfilment. 

It will doubtless be pointed out in answer to the evidence 
of the exodus to the United States that the latter country 
is also Protectionist. This fact, though admitted, is 
qualified by the infinitely less severe incidence of the 
American tariff. The latest figures available reveal the 
following comparisons :— 

U.SA. Canada. 


Fiscal Year, Fiscal Year, 
June — Mar. 31, 1918. 


$ 
Total import dutiable goods.......... 827,460,031 .. 542,341,522 


Ditto free goods .......eee+0++00-- 2,118,599,372 .. 420,202,224 
Total duty collected ............0008 


179,998,383 .. 161,577,600 
% 
Average duty collected on all imports 6 28 oe 1679 
Ditto on dutiable imports.......... 21°75 oe 29°7 
Average tariff duty collected per head $ . 
of population...........ceseeeee- 1:70 ee 19-32 


It is thus clearly apparent that America enjoys a 
more extensive free list, and that the average rate of her 
tariff levies is considerably below Canada’s. But the most 
striking fact here revealed is the average Customs duty 
collected per head of population is eleven times as high 
in Canada as in the United States. The manufacturing 
interests in the U.S.A. have never received the same 
special favours. There are no federal bounties to industry, 
but Canada doled out between 1896 and 1911 more than 
20 million dollars to the iron and steel, the lead, the binder- 
twine, and petroleum industries. The several States 
bestow no such largesse as has been freely scattered by 
the Provinces of Ontario and Nova Scotia. Bonuses, 
free sites, loans, tax exemptions, and reduced assessments 
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such as have been freely granted in the last 40 years 
municipalities to industrial enterprises are aan by 
known in the U.S.A., chiefly because most of the Star 
constitutions contain clauses forbidding them, |p “a 
to this, the United States contains within its bounds all - 
natural products, with a few exceptions like asbestos nar 
rubber, necessary for its national existence, and jp itself 
constitutes one of the greatest free trading areas in th 
world. The case of Canada is entirely different, and ts 
disadvantages for the adoption of a Protectionist policy 
have never been better set out than in an article py the 
late Sir Richard Cartwright in the North American 
Review (June, 1890), in which he wrote thus :-— 

_ “It is necessary to remember that Canada is a country which 
is by nature and circumstances singularly illfitted for the successful 
operation of a protective system 


cu Neseseeees Canada is a thinly-pe pled 
country, extending, it is true, over an immense area, and possessing 
great latest resources, but it is also one in which the several groups 
of fertile and inhabited or habitable country all ntiall 


le substantially 
within the same zone (?.e., the northern part of the north temporate 


zone) ; all produce much the same articles; all need to i: 


: iMport Many 
things from abroad; all are separated from each other ; 


by great 
tracts of barren and worthless territory; all are competitors rather 


than customers of each other ; and all would naturally prefer totrage 
with their neighbour to the south or with countries across the 
ocean than with their own people. To this must be added the fact 
that the population, besides being so scattered, is so small that it 
it quite impossible to carry on many lines of manufacture except 
at a ruinous cost to the consumer in so contracted a market.” 
Canada, it is true, has added three millions to her population 
since these words were penned, but the general arguments which 
they adduce still hold good. 

There has been great alarm manifested in Great Britain 
over the problem of rural depopulation, and some have 
laid the blame for it at the door of Free-trade. But the 
existence of protective tariffs is evidently no insurance 
against it, for rural depopulation has been a chronic 
feature of Canadian life for the last 20 years. Between 
the last two censuses, 1901-1911, the proportion of rural 
to total population fell in every province. During this 
period, despite the abundance of free land, the rural 
population of Canada only increased 17 per cent., while 
the urban increase was 62 per cent. To take specific 
provinces, Ontario had a rural decline in that decade of 
52,184, Nova Scotia of 23,981, and Prince Edward Island 
of 9,546. Even much-boomed Manitoba in the West only 
had a net gain in the rural districts of about 100 souls. 
Quebec showed a total rural gain of 4 per cent., but there 
was a shrinkage in 27 counties. The loss of rural popu- 
lation has been going on nearly 40 years. Durham ts 4 
typical county in Ontario, containing two small towns, 
Bowmanville and Port Hope. It gives the following 
account of itself :— 


Population in 1881 .......ceseeseeseseess 36,265 


» op BBD] .n.ccccccccccccccccccs 30,487 
” pe BER coccccccccccccececcces Ste 
” po MEE poccccecsneccceseceses SAGE 


But this decline is only typical. The province of Ontario 
between 1871 and 1911 has witnessed a diminution of 
111,620 in its rural and an increase of 1,015,043 1 1S 
urban population. 

The reasons for this decline are not hard to seek. The 
Farm Management Department of Ontario Agricultural 
College recently conducted an elaborate survey of a series 
of farms in three Ontario counties typical of different 
regions. Labour income was calculated as the returm 
which the farmer has for his own labour and supervision, 
and for the work of his wife and smaller children in milk- 
ing and caring for livestock and poultry. It was foun 
that the average labour income of 82 Peel County farmers 
was $987, of 3,630 Oxford County farmers $1,243; and 
of 278 Dundas County farmers $938. The average income 
taken over all three counties was $1,096 for the farmer, 
his wife and children. Now the Civil Service Association 
of Canada recently placed before the Cabinet figures 
which sought to prove that $1,500 per annum er 
lowest sum on which a family of five could be maintain 
in decent comfort in Canada, and $100 per month 1s - 
garded as a low wage in trades union circles. It is a 
that the farmer has a free house and grows part of 
food he consumes, but considering the risks which he eS . 
and the fact that the survey was taken at a time of hig 


. : not 
prices for farm products, the returns for farming 4F° 
alluring. 
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THE TRADE OF THE PORT OF LONDON. 


From its earliest development into a commercial com- 


At the 
time of the Conquest it contained a mixed population of 


munity, London has been largely cosmopolitan. 


Saxons, Danes, and Normans—men of Roue 


n and Caen 
as well as Germans, 


‘men of the Emperor.’’ 


Flanders and the southern shore of the Baltic, 
northern Germany, had been 


these ‘‘ Easterlings,’ 
the middle of the 13th century. The oldest 


London were those of Billingsgate and Dowgate. 
third port, 


down a section of the Roman wall on the south-east 


On the 


palisade. site to the east of these 


assured him, by his power 


who formed the strength of the City. 


leges. London had no overlord; 
her citizens claimed then 
enjoyed, 

Sovereign. 
of early London is shown in the fact that Henry I., 
two days of the death of William Rufus, 
the citizens of London and elected King forthwith, 
crowned at Westminster 


of London. To secure the loyalty 


officers.’’ In the words of the late Bishop Stubbs, 


own walls...... they 


inland.’’ 


No proof can be more convincing that until the out- 


break of war London maintained its place as the clearing- 


house of the world than an analysis of its imports, 
ports, and especially its re-exports of imported foreign 
and colonial merchandise. The following table shows 
the values in 1913 of the imports of the port of London, 
which exceeded £/5,000,000 in value :— 


Imports of Raw Materials and 


Imports of Food. Manufactures. 
|\eer——- 























£ £ 

TOD .xennntiniamicnidis Bid diay 13,486,000 | Wool, raw .............00005 20,915,000 
Butter TMBRBCO PRabber .....ccccccces sane 12,390,000 
Wheat 7,753,0.0 || Tin, in blocks, ingots, &c. . 9,021,000 
Sugar 7,443,000 | Wood and timber ...........| 7,774,000 
Matton, fresh & refrigerated 7,094,000 |Skins and furs........ cocee-| 5,818,000 
Beef, i. al 5,567,000 |Petroleum oils..............;| 5,711,000 
RRS LOE 5,622,000 |Motor cars, &c. ............ 5,234,000 
lea, of course, 


came from India, Ceylon, and China; 
utter from Russia and Denmark principally ; wheat from 
North and South America, India, Russia, and Australia; 


sugar from Cuba, Java, the Continent of Europe, the 
West Indies, and Mauritius; mutton and beef mainly 
from Argentina, Australia, New Zealand, and the United 


States ; fruit from all parts of the world. The imports of 
raw materials were drawn almost equally from the 


Northern and Southern Hemispheres, from the New and 
Old World. 


Vatvgs of Imports (in £'000's) Excezpisc Two Mrtxion Pounps. 

















" ! 

Pood. £'000's.|| Raw Materials. | £°000's.|| Manufactures. £7000’s. 
Cheese ...... sees) 3732 \Jute....c0.....+..| 3444 Cotton manufacs., 4,056 
Fees penaiinaeee 2,848 Geeds............| 3,298 ||Paper,a@Articles of 3,529 
Se 2,795 Hemp.........+..| 2750 ||Machinery and 
Wheatmealéfiour, 2,378 Tallow ......66..| 2165 alnnenne 2,875 
on. preserved... 2.288 | manafactares 2,864 

srseceees| 2,084 | Lead, pig eet 2,234 
Copper, unwro’ht 2,144 





The Han- 
seatic League, or confederacy of commercial towns of 
and of 
established through its 
agents in London, at least as early as the reign of Ethel- 
red. The export of English commodities, wool, woolfells, 
leather, tin, and lead, was almost entirely in the hands of 
* and other foreign merchants, until 
ports of 
A 
called at first Edredshithe, and later on known 
as Queenhithe, was also very ancient. Although William I. 
was received in a friendly spirit by the merchants and 
population of London, he yet felt it advisable to break 
in- 
cluding two towers next to the Thames, in place of which 
the Norman troops constructed a deep ditch and strong 
i defences 
about 1080 was reared the Tower, or keep, which enabled 
William to dominate the primitive ports of those days, and 
of strangling London’s sea- 
borne trade, of a control over the business affairs of those 
y- But in return for 

London’s goodwill, William granted a charter to the Lon- 
doners, conveying the largest possible rights and privi- 
unlike all other cities, 
and have always claimed and 
the privilege of direct communication with the 
A striking instance of the power and influence 
within 
was welcomed by 
and 
on the third day by the Bishop 
of London Henry 
granted his famous charter to the citizens, allowing them 
‘to elect their own sheriff and justiciar, and to be open 
to no other jurisdiction than that of its own elected 
i ‘* The 
citizens are not to be called before any court outside their 
are freed from toll and other duties of 
the kind throughout all England, at the ports as well as 


ex- 



























In addition to the imports of the thirty articles shown in 
the foregoing tables, the ‘‘ Statement of the Trade of the 
United Kingdom, 1918" [Cd. 9136] shows there are 
some score more of imports whose values ranged from one 
to two million pounds. Chief amongst them were 


tobacco, maize, bacon, hops, fish, lar rd, pork, and barley 
belonging to “ne 


class hendad ‘Food, drink, and 
tobacco.’ Among raw materials were hides, paper- 
making materials, coconut oil, raw cotton, and gutta- 
percha. There were also five imports of manufactured 
goods exceeding a million pounds, viz., manufactures of 
iron and steel, chemical manufactures, woollen and 
worsted manufactures, drugs, and manufactures of glass. 


~> 


Every industry seems to be concerned in the free 
tion of the goods thus enumerated, and most industries 
are more or less concerned in the export of goods sent to 
London for transit overseas. Of 
from the Port of London, 
value, and are 


» importa- 


the principal exports 
22 exceed a million pounds in 























shown in the next table :— . 
£'000's. £'000's. £'000's. 
Cotton manufacs., 9,936 Arms, ammuni- ‘Books, printed 1,495 
Woollen & worsted = Sees 2,690 (Leather, and 
manufactures ..| 7,140 Boots and shoes manufacture of 1,386 
Machinery ...... 5,786 (leather)....... 2,080 (Copper, un- 
Iron and _§ steel Chemicals and wrought........ 1,238 
manufactures... 5,538 chemical pre a 1,188 
Electrical goods parations .... 2,055 Instruments, &c.. 1,123 
and apparatus..| 4,046 Painters’ colours, iStationery........ 1,119 
MONE éceadéns Bee 6. GN wecveccess. 1,755 |Corn, grein, &c... 1,078 
Motor-cars and obacco & snuff. L735 |Metals » un- 
ee 3,026 Medicines........ 1,637 | enumerated.... 1,028 
\Paper..... 1,628 | 
four of the above exports are seen to hav ve exceede d five 


million pounds in value, and six more to have exceeded 
two million pounds. No fewer than 27 other articles were 
exported from London in 1913 exceeding half a million 
pounds in value. But although the total value of 
don’s exports of British and Irish produce and manu- 
facture exceeded 99 million pounds, this value only placed 
her second in the list of exporting ports. 
whose exports were valued at £170,096,500, stood first. 
But London, standing easily first in the value of her im- 
ports (4£253,87 9,300), and second in the value of her 
exports, again easily held first place in the value of re- 
exports of foreign and colonial goods. Of a total value 
of re-exports from the United Kingdom of 4, 109,575,037, 
London’s share was valued at £5! 8,808, 200, 
standing second with a value of 425,191,400. 
The following table of re exports, exceeding £, 500,000 
in each case, should be interesting, not only because of 
the high value of at least half of them, but from the fact 
that they had often been imported from the farthest ends 


of the earth, and were in turn re-exported to almost every 
country in the world :— 


Lon- 


Liverpool, 


Liverpool 


























£°000's £'000's. 

ME waswsecasane CIS TOD ccceccvess 1,405 Motorcars ...... 669 
I sca arses Greve G5E5 HERES 2. cccccccse Se Be sen cvesesees 623 
Tin, in blocks 6,108 |Hemp ............ Ss nei é dng deed 574 
Skins and furs....| 4,317 Copper,unwr'ught 1,068 Meat, preserved... 542 
Pidecnndernsan’! BAe POE xccasnernnce Se  chiusecekeceres 533 
Ti ceccece hut wiiee 2,290 Silk manufactures 7TT7 Nutsandkernels.. 520 
Coffee, raw ...... 1,728 \Cotton manufact's 756 Woollen & worsted 

ED vacesien. x0 1,632 iCotton, raw ...... 753 manufactures .. 515 





The value of the first five named re-exports together ex- 
ceeded a quarter of the value of the whole of the re-ex- 
ports from the United Kingdom. With the very consider- 
able enlargement of the London docks during the last few 
years, and the extensions and improvements still being 
carried out, the value of the trade of the port of London 
should increase rapidly, and beyond doubt will result in 
London again surpassing Liverpool. May all those who 
are in any way connected with the welfare of London at 
large do all that is possible to regain the proud position of 
its being the premier port of the United Kingdom, and the 
most famous in the modern world ! 








STATE RAILWAYS IN JAPAN. 


Now that nationalisation of certain industries in this 
country is being canvassed as a panacea for more than 
half our troubles, a review of the operation of the railways 
of Japan by the Government for the past ten years comes 
asa timely contribution to the discussion. It does fot 


follow that the method adopted in Japan with apparent 
success could be equally successfully copied in the United 
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But the champions of | nationalisation earnings per train mile have increased } 
nationalisation are entitled to argue that in Japan it has{.261 yen, while expenses show a decline of 7 


Kingdom or the United States. 


been applied to railway management with considerable 
financial success, if railway accounts can be taken as a 
sure test. For the past ten years the Government of 
Japan has run all the railways, and its achievement is set 
forth in a bulky volume just issued by the Government, 
entitled ‘‘ Railway Nationalisation in Japan: Ten Years’ 
Progress under State Management.”’ 

The State was the builder of the first railway in Japan, 
a loan for one million sterling being raised on the London 
market in 1869, while British engineers and _ British 
material built the first sections of 38 miles, which were 
opened to trafic between 1872 and 1874. The Govern- 
ment, however, found difficulty in procuring funds from 
time to time for extensions, and concessions were granted 
to private companies, always, however, with the reserva- 
tion of State repurchase. The first private concern was 
the Nihon Railway Company, formed in 1881 with a 
capital of 20 million yen. By 1891 fifteen companies had 
received charters, receiving State encouragement in the 
shape of guarantees of interest between 4 and 8 per cent., 
or by cash subsidies. Between 1881 and 1891 private 
companies built 1,165 miles, the mileage of the State track 
at the end of the latter year only amounting to 551 miles. 
But the private lines were mostly disconnected and 
scattered throughout the country, and with a view to 
securing more coordination a modified form of control 
was introduced, the guarantee of interest for new projects 
was withdrawn, and the term of option for State re- 
purchase was reduced from 50 to 25 years. A further 
3,600 miles was required to complete the network over 
the whole country, and between 1891 and 1906 the State 
built 980 miles with a capital outlay of about 127 million 
yen. On March 31st the State mileage was 1,536, while 
private concerns owned 3,248 miles. 

In March, 1906, the Nationalisation Bill became law, 
and the Government acquired the principal private rail- 
ways. The price to be paid was ‘‘ twenty times the 
average rate of net profit on the cost of construction 
during the six semi-annual business terms of the company 
ending the first half-year of 1905 inclusive, as multiplied 
by the cost of construction at the date of purchase.’’ The 
purchase price was to be paid with Five per Cent. Loan 
Bonds not later than five complete years from the date 
of purchase. It was actually completed between October, 
1906, and October, 1907, and although an Arbitration 
Committee was provided for in the Act, no cases were 
relerred to it, and the seventeen 
acquired by amicable arrangement. 
chased was 2,82 


: . ° “O31 ven in 
spite of heavy reductions in passenger fares in oor and 
7-4) 


in freight rates in 1912. In the ten years eaten 
traffic increased by 81 per cent., and goods Ber 
190 per cent. As regards speed, the os 
hampered by the fact that the narrow gauge adopted 
when the first line was built is still maintained, ang that 
there are a great number of heavy gradients and usm. 
The average speed of passenger trains on the level js given 
as 25 to 30 miles per hour, while the highest average 
speed for an express train is stated to be 34 miles per 
hour. 

The results for the year 1917-18 show that the expansion 
in the operations of the railway systems, which was so 
marked during the first three years of the war, has been 
continued. Results for the past five years are shown 
below :— 


trathc bi 
railwavs ar 
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| 1913-14 | 1914-15. 1915-16. 1916-17. 1917-18, 

















-__ 


Total mallenge ....000- 8,523 | 8472 8,840 9,029, 9313 
Revenue (1,000 yen) “| yasiar7 112,170 120,212 141,255 183505 
Expenses (_ ,, ) «| 54,551 | 57,178 | 55,602 61,163 84,370 
Surplus, after eT 000 

f interest, ‘ 

Yen)....+cssecereves| 29,794 | 13,242 | 24,223 34,994 43581 
P. roings 

nee **1,000 yen)) 51,364 | 49,942 52,220 58.745 74,160 
Goods earnings ( ,, _)| 53,033 | 51,399 | 56,666 69,332 87705 
Capital has risen from 1,108 million yen at the end of 
1916-17 to 1,190 million yen. Since nationalisation there 
has been a steady improvement in financial results from 
year to year, but as the report points out, they are 
‘necessarily subject to fluctuations in the volume oi 
traffic and its earnings, which are largely dependent upon 
the social and economical conditions of the country. 





NS 





PRE-WAR TRADE OF SWITZERLAND. 


SWITZERLAND takes its name from the Canton of Schwytz, 
lying to the north-east of Lake Lucerne. rhis — 
was peopled by the Cimbrians, who, leaving their original 
homes in Scandinavia, invaded Italy, and, having been 
defeated by Marius, fled into Helvetia about 100 B.C. Hav- 
ing become subject to Germany some years belore — 
man conquest of England, three of the Swiss ane 
(Uri, Schwytz, and Unterwalden), lying in the nes : 
Switzerland, entered into a defensive league and declared 
their independence. Having defeated Duke Leopold of 
Austria, who tried to crush them, they were soon joine 
by other cantons. Their strength grew rapidly, and, ast 
ing twice defeated Charles the Bold (the most renewal 
fighting prince of Europe) in 1476, their aliiance = 
sought by the Duke of Lorraine against ¢ harles, an a 
the next vear Charles was again defeated, and siain, 4 
Nancy. The astute King of France, Lou's XI, -— 
nising the danger of these military mountaineers 
near neighbour, at once took a large number 0! theese 
his service, and for some 300 years the) served = 
monarchs with valour and fidelity, Of ter © 


companies were 
The mileage pur- 
) 3, and the price paid was 484,639,584 
yen, of which 2,658,112 was for subsidiary businesses. 

In December, 1908, the Imperial Government Railways 
were removed from the control of the Minister of Com- 
munications, and a new administrative body, the Railway 
Board, was created. Before nationalisation, the State 
Railway accounts were treated in the same way as any 
other Government undertaking, any surplus of receipts 
over expenses being surrendered to the Treasury. In 
1906 this method was modified, and in 1909 a Railway 1 
Special Account Law Was passed giving entire financial massacre in defence of Louis XVII. in 1792) Cariy" 
independence to the Imperial Railways. Between 1908-9 | calle a awful detail. In 1814 the number ot cantons 19 
and 1916-17 there Was an increase of 47 per cent., or the Centaderstion had risen to 22, and their independence 
354 million yen in the capital, which at March 31, 1917, was guaranteed by the Treaty of Vienna. In 154° - 
stood at _1,108,060,237 yen. Of this, 706} million yen year ‘of: revolutions) a new federal constitution was Pf 
was public loans, 92} million yen was floating debt, 134 olai d. which was finally revised in 1874. 
millions were debts taken over with the purchased rail- "With o len alk 
ways, and 2954 


ve . ' 5 at the 
With a population of only about four millions sie 


° . . nally “or an, 
present time, 24 millions of whom speak Germ oe neal 


. millions were special capital, including 
consolidated revenue and miscellaneous receipts. 800.000 French. and 200,000 Italian, and of whom ! 

lhe European war brought a great trade boom to sstiiaeeaatiiie are foreigners "the history of the Republic has 
Japan, and consequently the railway figures for 1914 to on the whole been a happy one. It is a country in wax’ 
1916 do not make a fair comparison with the results before the great principles of freedom alike in labour and . 
nationalisation was carried out. A comparison of results religious worship have long prevailed. No restrictio’” 
for 1913-14 with those of 1905-6, however, show increases are imposed upon any branch of industry. Though ™ 
of 72 per cent. in the number of passengers carried, of | main an agricultural ‘country, there are many manufactt 
79 per cent. in tonnage carried, and of 35 per cent. in ing industries. The soil of the country is very equally 
earnings per mile of line. The ratio of working expenses | divided among the population there being some arena 
- earnings fell from 48 per cent. to 46.9 per cent., while peasant proprietors, whose families represent aot 
or 1916-17 the ratio was still lower at 42.3 percent. The the population, "Welting some Go yours ag0s Dé BO 
_ , " 364 mi ton yen to 59 million yen | ring summed up the causes of the prosperity 0 - at 

1913-14, and 79} million yen for 1916-17. Since jland as follows :—“‘ Industry has been left to itse/- 
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[here has been no foolish struggle, encouraged by the | countries was 107, showing 

Government, between the protected monopoly of the few | exports thither had risen recently and rapidly. British 
nd the unprotected interests of the many. Two millions | North America took over 21 million francs’ worth of ex- 

of men have made, under every disadvantage, the experi- | ports on the average during the vears 1907-12, showing 

ment of free trade as a system. The consumer has been | an even greater percentage increase of 152. And Brazil, 

allowed to go to the cheapest market, the producer to the | although the average annual value of the exports she took 

dearest, and activity is everywhere visible alike in the |in the same period was just under 14 

trading and agricultural districts.”’ showed a percentage increase of 165. The Republic was 
With no direct access to the sea, and with an area of | rapidly developing her markets in America. To Australia 

only 16,000 square miles, the Swiss did a foreign trade of | and New Zealand the same remark applies, as the per- 

£,137,000,000 in 1912, equal, in fact, to that of Brazil, | centage increase was 141. The next table shows the 

with a population about six times as numerous, and an | principal imports and exports of the Republic :— 

area as large as that of Europe. The recent development ay ~ one ' ” 

of Switzerland is shown in the following table, which is 


that the value of Switzerland's 
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Value in Million Francs of 
: : Imports. 1912 Exports. —_— 1912 
constructed from figures given on pp. 278-279 of the latest a - et asnee a 
. . . ae : = . a UM, FMW. cece sceececeesceneces e ibbons, embroidery, and lace 1 
published Foreign Statistical Abstract [Cd. 7,525] :— ihinenensesccnnnndaseeton: 121 |, Watches,cloess,and partethereo!, 174 
Iron -— steel, wrought, and = Silk manufactures ............. 161 
} 5 manufactures ..........ccee. Silk, raw ........ pr ewess cesece K5 
Imports by Switzerland. Exports from Switzerland. NE i no néc ocwncteeeste- 73 | Machinery and locomotives..... 92 
: reas — : z ee eee Animals (not horses, mules, or Se rntcwiksebebenddedtenend 65 
| ise ckesscccsetucees woveost Or Pe SION neccuveseseenes 47 
1901 .... 44,743,000 | 1907.... 69,447,000  1S01...., 34,525,000 1907.... 47,559,000 : : . ere. : 
1902 ::. 48'z9n.e00 | 1908-.-:| 61,359,000 || 290g: --| 36,677,000 | 1908.°°-| 42,382.00 | Rogar nn nt 2) £0 | Dyce eter es 2B 
= oe onan ate | Seneaen || toon, || SrbeeooD eee" 45,°02,000 ID iin conccccetoes edo atin 49 Hides and skins, raw ........... 22 
1904 .... 52,932,000  1910.... 71,516,000 i 1904. ..., 37,383.000 | Q.... 48,965,000 Cotton manufactures ............ 48 Iron and steel manufactures (in 
1905 .... 58,333,000 1911.... 73,754,000 | 1905... 40,315,000 | 1911.... 51,554,000 | Wine in the cask .......... sasoos) Se cluding cutlery)............ 20 
1906 .... 62,168,C00 1912.... 81,577,000 1906... | 44,154,000 1912.... 55,629,000 | Chemical products............ coee) 6 Wearing apparel ........ cones 19 
sc pl gon ree Pena gees BO iitaknkasamias ees 4 
Average. 52,758,000 |Average. 170,556,000 Average.| 38,283,000 |Average. 48,600,000 Deets ond veqptaties tte nil * a2 
nereas latte iod = 17,798,000, o Increase in latter iod, £10,317,0C0, : . india ali 
peeunensins an. euamnent hemes “aT oar oon. eer | tn 1913 the chief imports taken by the United Kingdom 


were embroidery and needlework, valued at £/2,505,000 ; 
silk broadstuffs, £2,005,000 ; watches, £1,190,000 ; con- 
densed milk, £913,000; and preparations of cocoa, 
£804,000. In that year we exported cotton manufac- 
tures to the value of £:1,792,000, cotton yarn £950,000, 
and woollen manufactures £186,000. We re-exported to 
Switzerland meat valued at £206,000, and 
to the value of 4,241,000. 


[he great stagnation in the United States in 1907 is re- 
flected in 1908 in the commerce of Switzerland, as in most 
of the great countries. The values of the imports and of 
the exports are both seen to have been lower than those 
of 1907, but later years show a continuous increase. Be- 
tween igor and 1912 the value of the imports nearly 
doubled, and that of the exports increased by more than 
one-half. ° 

The importance of contiguity is shown in the fact that 
the four countries from which Switzerland drew her 
largest supplies are her immediate neighbours, as shown 
in the following table :— 


watch-cases 








THE MARKET IN RUBBER SHARES. 
SucuH a breathless rise in the prices of rubber shares 
as the last week has witnessed has aroused attention on 
every side. Ten days ago the market appeared to be little 





' ‘Value, in Million .Value of Imports Average Annual = Increase in Latter 























Francs, of Imports in— Value. Period. more than firm, but at the beginning of the week an 

from— J901. 1912, 1901-1906. 1907-1912. Actual. (Per Cent. upward movement developed. The buyers came mainly 
jee ere aT ae tT eT a Te from the provinces. One firm of stockbrokers with an 
France ...csccecees, 261 431 305 368 53 | 17 all-round connection declared that 85 per cent. of their 
qeaectmsssssssee = - | be = | % |orders to buy rubber shares have come from the country 
Cnited Kingdom.... 47 7 62 104 42 67 xchanges. Glas » Cardi Liv lew- 
ee 7 3 . . ; 4 jexchanges, slasgow, Cardiff, Liverpool, Bristol, New 
United States ...... 61 84 58 7 | 12 21 


castle-on-Tyne, Birmingham being especially prominent in 
their persistent demands. Wires and telephone messages 
came up to ‘‘ buy at best,’’ followed in not a few cases by 
rather acid protests at the prices which were paid by the 
London agents, themselves astonished at the strength of 
the market, but fearful of taking any discretion in the 
matter of waiting before making the purchases lest prices 
should further advance. The hub of excitement in the 
Stock Exchange has shifted from oil into the rubber 
market. Where, a month ago, the oil market was a con- 
fused mélée of shouting and perspiring jobbers calmness 
now prevails, while in the rubber market the conditions are 
exactly reversed, and the migratory tribes of Stock Ex- 
change men, who are always on the look-out to follow the 
market of the moment, have established places for them- 
selves amongst the rubber dealers. 

It may be said that every market in the Stock Exchange 
has its own peculiarities, and that for rubber shares is 
certainly no exception. The principal characteristic of the 
rubber shareholder is his unshaken faith in the outlook 
for the rubber industry some years ahead. 


Although the United Kingdom only stands fifth in the list, 
she was but little behind Austria-Hungary in the value of 
the goods that she sold to Switzerland, and she increased 
the average annual value of her sales to the Republic by 
42 million francs between 1907 and 1912, compared with 
increases of 29 millions by Austria-Hungary and 22 mil- 
lions by Italy. This considerable increase in the value of 
our export trade was at the rate of 67 per cent., far ex- 
ceeding the percentage increase shown by Germany (47). 
Belgium, the Balkan countries, and Argentina were the 
countries that stood next in order to those shown in the 
table. But the percentage increase in the value of the 
imports taken from Holland was 212, and that of imports 
from Spain 85, and from Brazil 57. So that Switzerland 
Was increasing her dealings with the world at large very 
rapidly before war broke out. 

The next table shows the chief countries to which her 
exports went :— 


Values, in Million | V@lueof Exports | Average Annual | Increase in Latter He is content 























Francs, of Exports ia— elue. Period. to hold shares upon which dividends are altogether lack- 
ane 1901. | 1912. |1901—-190€/1907--1912) Actual. Per Cent. | ing, or else are so modest as to make the return on the 
Germany ..,..-. “| os | mel al et he )lhle shares, at existing prices, extremely diminutive. In no 
[nited Kingdom ../ 190 | 252 181 | 21 | 2 i other list of shares is there such obvious confidence shown, 
Trance ; i . ‘ . 
United States 2.7”.| = 4 Lr ea : z not so much as regards the immediate future, but in the 
ROD asus: sesehees | 48 93 58 | (89 31 51 outlook two or three years ahead. And through all the 
Austria-Hungary .. 47 89 54 7% | 22 42 





dull days, during which the price of rubber fell to 1s 8d 
per Ib, the holder has stuck to his shares in the hope of 
their reviving sooner or later. What stock came to market 
was mainly on behalf of deceased accounts, added to a 
negligible supply of shares from those who grew tired of 
receiving little interest on their money, and who preferred 
to embark the capital upon oil and other industrial 
ventures that promised better chances of capital apprecia- 
tion. The consequence has been that, although a certain 


As in the case of Switzerland’s imports, Germany stands 
irst in the list of countries to which her exports were sent. 
But the United Kingdom is a good second. The exports 
‘o European Russia only reached 40 million francs on the 
‘verage during the years 1907 to 1912, and those to Argen- 
‘ina, Uruguay, and Paraguay (which are all grouped 
‘together in the abstract) to 27 millions, but the percen- 
‘age in the case of the exports to these South American 
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amount of stock was available to supply the demand, it 
was of smaller proportions than might have been supposed, 
and it required little buying, therefore, to fan quotations 
into buoyancy, from which it was a sure step to boom con- 
ditions. From 1s 8d per Ib the price of rubber has risen 
to 2s 14d per Ib, which in itself can scarcely be held to 
justify the remarkable advances which have occurred in 
share values. A representative list of rises during the past 
month shows interesting movements, and we take the 
prices of Tuesday last, before the market relapsed, to 
illustrate the extent of the advance :— 


Aug. 5 Sept. 2. Rise. 

Share. s da s 4d s d 
Anglo-Dutch ............ 50 0 .. 55 0 .. 5 0 
BMGT dcccdccccuces 6 6 . 88. 38 
ee ee OS ot Oe 8 oe. BS 
Bukit Rajah ............ Sy «- a. ; 
Highlands and Lowlands 53 9 .. 57 6 .. 3 9 
Java Investment ........ 37 6 .. 44 0 .. 6 6 
Sohore RB. Lands .....00 B35... Wd. § 6 
DT didisrasksnives Se 0 oo 20 6..« © & 
i. Ie os Te oe SF 
Melayalam.............. 42 0 .. 40 .. 4 0 
tt dstisenkéthemmesmes Tn OS «0 ep. ee 
OO lee: Sw. ce OH 
ee. sccacee OPO ce 268 ow 8 
PEED cccccccccscccscos 8. BO 5D 
SEN eee 2 ore ee 
United Serdang ........ 13 0 .. 15 0 .. 2 0 


In addition to the recovery in the price of raw rubber a 
number of contributory causes have come into play to 
kindle imagination and to fire enthusiasm. This week, for 
the first time since the war, free dealings have been re- 
sumed in Antwerp in the produce. The fall in American 
exchange has brought in United States buyers of the raw 
material, and, in spite of the fact that the United States 
is known to be well stocked with raw rubber at the present 
time, the American manufacturers evidently think it worth 
while to accumulate a little more, in view of the way in 
which the tyre industry is going ahead. With shipping 
facilities becoming a little less difficult, and from the fact 
that deliveries of rubber from London have begun to exceed 
the quantity of raw stuff landed, bullishness draws addi- 
tional enthusiasm. These are the main ingredients of 
which the rise in rubber shares has been compounded. 
lhe fact that dealings are alleged to be for ‘‘ cash,’’ and 
that the market is consequently much narrower than of 
yore, also exaggerated the effect of the imperative orders 
to buy at best. 

It remains to be seen whether the rises in prices will turn 
out to have been justified. The scarcity of floating supply 
of shares, to which reference has already been made, will 
hecome accentuated as this week’s buyers lift their shares 
from the market. If the price of rubber improves—and 
an advance of a penny per lb makes a substantial differ- 
ence to companies which are turning out large quantities 





every month—there can be little doubt as to the optimism 
continuing. 


The section devoted to Java shares, which 
has assumed a kind of leadership in the market, owes no 
small part of its popularity to the fact that Javanese com- 
panies rest upon coffee as well as rubber for their pro- 
sperity, and in the shares of these undertakings a firm 
market may continue to be a feature for some time to 
come. On the other hand, as soon as the immediate fever 
is over, people will begin to ask themselves whether 
current levels justify the embarkation of further capital 
nto the rubber share market. As long as any market is 
hooming investigation and examination are at a discount 
ut directly a halt is called, then people begin to inquire 
what dividends the companies pay and what return can be 
obtained on the money at existing levels. Sanity will see 
‘hat to-day’s prices are sufficiently high. Just as the public 
have been spending money, regardless of what value thev 
received, in other directions, so the rush to buv rubber 
shares has ignored actual values, judged by the present 
standard of investments. Directly the wave of excitement 
passes calmer reflections will prevail, and as soon as these 
come into play it seems more than likely that the rubber 
share market will return to quietude and placidity, unless. 
as already observed, raw rubber should continue to 
mount. The reaction in many of the leading shares came 
as the result of selling by real holders glad to have such 
an opportunity for obtaining high prices. 
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LATIN-AMERICAN NOTES. 
(BY OUR CORRESPONDENT.) 

Cute.—In view of the importance of the Chilean Com. 
mission which left South America on August 24th vid Ney 
York for England, it is to be hoped that nothing untoward 
will intervene to prevent the visit from taking place, such 
as occurred in connection with the previous Mission. 
headed by Sefior Don Eliodoro Yafiez. The Tocornd! Mis. 
sion—at the head of which is Senior Ismael Tocorndl, 
Ambassador Extraordinary to King George—is charged 
with the task of discussing financial and economic matters 
generally with our leading financiers and merchants, in 
much about the same manner as Sir Maurice de Bunsen, 
who toured the South American Republic last autump, 
dealt with matters of mutual interest to these two friend) 
States. Sefior Ismael Tocornal has filled upon four sue. 
cessive occasions the high position of Prime Minister of 
Chile, as well as once that of Vice-President of the Re. 
public. He is generally regarded as a future Executive. 
Something like 2,000,000 gold pésos (the péso is equal to 
1s 8d) are to be expended upon the Chilean State Rail- 
ways, and there is no reason why part, at least, of this 
expenditure should not be made among the several British 
workshops which specialise in locomotives and_ steel 
waggons. Naturally, every effort will be made by our keen 
trade rivals in the United States to secure as much as 
possible of the valuable trade orders that the Chilean Mis- 
sion is expected to place, or to influence. Fortunately for 
them, the visit to America will precede that paid to this 
country, and this factor may again weigh, as it un- 
doubtedly militated against us in connection with the 
Yafiez Mission. It is not, perhaps, difficult to appreciate 
the motive that influenced the return of the Commissioners 
to their own country without having fulfilled their obliga 
tion to visit the United Kingdom, although they were as 
near to these shores as Paris. It seems regrettable in the 
extreme that the authority of Downing Street proved n- 
suflicient to counteract that of Washington. It would be 
little short of a calamity—both economic and diplomatic— 
were such manceuvres to succeed a second time. 

NITRATE Exports.—Although the estimated exporta- 
tion during 1920 of ‘‘ 50 million Spanish quintals’’ of 
nitrate is regarded as too optimistic, in view of the world’s 
lessened demand, every effort will be made to carry it into 
effect. Stocks in Chile amounted in July last to 1,510,000 
tons, against 940,000 tons at the same date last year, whue 
the exports from the Republic for the first six months of 
the year were only 214,000 tons, against 1,342,000 tons In 
1918. With the reopening of several oficinas that have 
long been closed, a better showing was anticipated from 
June onwards. In view of the great uncertainty, how- 
ever, the Government are taking precautions to supp’ 
ment any deficiency in revenue upon this account. A 
number of new taxes are to be imposed ; included 1s an 
impost upon matches amounting to one-half of a cent. upo® 
each box, whether of home or foreign manufacture. Wa 
matches will have to pay double this sum. Loose matches 
cannot be sold, and the task of affixing the stamp» wr 
each box is expected to still further lessen the profit 0! 
dealers. as 

Mexico.—The proposed six months’ Exhibition o! 
British Products in Mexico City, which is being advanced 
by the Department of Overseas Trade, is not likely 
conjure up much enthusiasm among manufacturers on this 
side at the present juncture of affairs in the Republic. 
Even were there sufficient confidence felt that goods sent 
to Mexico would be safe from pillage or confiscation : 
the road, there arise the question of payment by a muC® 
impoverished trading community, and the almost 1 
superable difficulty of securing transhipment, excep 
through North American sources, which would not only 
prove costly but in many ways undesirable. It is under- 
stood that not a single favourable response has, so far, 
been received from the many British firms who have 
already been approached on the subject. The - 
inducement for British merchants to participate !° . 
exhibition of this character would be the possibility = 
competing against the United States, whose opportune 
for sending goods and for looking after their own interests 
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are infinitely superior to ours, in view of the geographical 
and transport facilities that they possess. 
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Notwithstand- 
1g these indisputable advantages, British trade with 
Mexico for long held its own, and in the early days of the | 
Diaz régime the United Kingdom took first place in many, 
if not most, foreign imports. The disparity between the 
imports into Mexico from the United States and the United 
Kingdom has been remarked more and more since 1906, 
while by 1914, out of the total value of the Republic’s 
foreign imports, amounting to $78,000,000 (U.S.A. cur- 
rency), no than $33,215,501 were received from 
\merica, against $10,000,000 from the United Kingdom. 
[he exports from the Republic showed equally remark- 
ible results. Out of a total export trade to leading com- 
countries valued at $165,000,000, the United 
Kingdom took goods representing a sum of $35,000,000, | 
gainst exports to the United States worth $86,280,000. 
lhe figures in regard to both importing countries showed 
a reduction in 1915, the exports from Mexico in that vear | 
including goods worth $30,000,000 to the United King- 
dom and $83,551,000 to the United States. No doubt 
ith a resumption of more settled conditions British trad: 


less 


mie rcial 


‘ ‘ a ; ee 7 ello ) Siena and 
ould soon be restored to something like its former posi- Department at 10 Basinghall street, 


tion, for, notwithstanding the unfortunate quarrels that 
have been caused—mostly through acts of our trade rivals 





-with the Mexican Government, our relations with the | Finland, the 
great body of the trading classes and the people are still | Lithuania), Poland, Czecho-Slovak 
| areas in 


cordial, and the popularity of British goods has undergone 


announces 


day next, 5S 
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applications for advances up to So per cent. of the 


HARRISONS & CROSFIELD, LTD. 
ISSUED CAPITAL - (£1,398,356. 
1-4 Great Tower street, London, E.C 


with 


Branches in Ceylon, F.M.S., India, Dutch East Indies, Canada, 
Japan and elsewhere. 


Agents and Secretaries for Tea, Rubber and other 
Produce Estates. 


Selling Agents in London and abroad for Manufacturers. 


Business Notes. 
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The Exports Credits Department.— [he board of 
that the Government are prepared fron 


: 
: ptember oth, through their Export Credits 


EC. 2. © consider 


+ 


the goods, plus freight and insurance, for goods sold to 
> : 7 —_ ; . . : : 
Baltic Provinces (Latvia, Esthonia, and 


| ! } . 
la, jJugo-Slavia, and the 


Xussia to which the scheme for insurance against 





decline. In due time, an exhibition of the character |abnormal commercial risks applies, subject to the follow- 
referred to might prove both useful and advisable. But | ing conditions :— 
that time is not vet. oD ee aka . ‘ 
VENEZUELA.—It is as well to remember that the en- |“ ee os wines wint 
couraging words addressed to merchants and shippers o! pen h The Governm nt will release th we 
this country by Sefor Don José Santiago Rodriguez, the | Course against them for the amount of t 
pecial delegate from Venezuela now in this country, are} 2. Th asers must agree to take up Ss aad ' 
ily likely to prove of value if the advice given be acted | 4 @eposit of cu ) oo or a 
ipon. The same advice and the same facts have been a ee ype ee ‘Awchss 1 t3 t t 
id before American merchants, and are being made the | of the bills 
st of. Whereas at the time of the outbreak of 3. When the advance is needed, the relat sass 3 
the British trade was showing signs of consider- | 0 D€ accompanied in dh sins ae o is eit 
able increase--imports from Venezuela having advanced | , ad ¢ a avai a aendi aes . le 
from 8,000,000 bolivares in 1912 to 16,000,000 bolivar: taking that tl nt of such curren sft tained 
N I1914—there has been a falling off during the past|at af . -“ Si 6 sling p. 7 . co 
three or four years, while corresponding augmenta- | ‘#0e ©" Seuuns:“°® iar aaaiineblinaa: ; ' ' ‘ 
tion has been enjoyed by the United States. Be SOS hence ' ¢ payment at maturity of t will t 
case, at least, there has been no question of geographi- | ferential considerati 
cal advantage, for Venezuela is nearer to British terri- } _4. The Department will « ler ms “- 
tory than to North America, and is, in fact, in closer | °° The es “rm “age es ial fi 1 
proximity to the British Isles than any of the 20 Latin-'!, aa re . ds € the b Is and securit yut, i h 
\merican Republics. Whereas in 1916 exports from ‘are less than t t, plus freights and f 
Venezuela to the United Kingdom shrank to but 7,000,000 | sented ite age be oe bet =. an 
bolivares in value, rising again in the following year ne ange oe te ice fe ataeiete” ait ‘ 
13,000,000 bolivares, to the United States the exports b & The credits are ntstand r sucl is as the 
mounted to 51,000,000 in 1912 and to 67,000,000 bolivares | Department may deter in e ase at the time plication 
1 1917. What we shall need to revive our position with ri he advances oan ai , , , 
his important South American market is a regular line of | _7-,Phe © lates. bat eet 7 
steamships calling at the ports of La Guiara and Puerto | for the export of rav t s, and pref to tl 
Cabello. In 1913, 143 British ships called at Venezuelan | fi e of o¢ where the larger part of t! t is due t 
rts; in 1918 the number had dwindled to 49; neverthe- | facture in this country, a allie Mie ral + 
less the decrease in values of Venezuelan imports from |, ma ; ‘es ere Seam a : my migere 
british sources was reduced only from 23,000,000 | After satisfaction the advance, the bill and urit 
livares to about 20,000,000 bolivares, a fact which, as | ve handed to t seller if payment me ti : . 
Ur Rodriguez recently pointed out in his address to the | Dt! has not b , d a oe , a ’ 
grey : = | 10, At any time after maturity ifter a . 
‘mbers of the London Chamber of Commerce, should be | , Department will be entitled to close a transaction and hand 
regarded as distinctly encouraging to British commerce. | over the security held, the seller bear oportion, as indicated 
In regard to land transportation we already own the rail- | abe of anv loss incurred 2 ea ed s : 
ay to the capital from La Guiara and the railway | 7" The eRe: See See = 7 a ay 
m Puerto Cabello to Valencia, in addition to the re ra Te : : ita 
Solivar Railway (formerly known as the South-Western fee, ith the consent of Barclays Bank, Limited, Mr L. A. 


Railway of Venezuela), serving a fertile and 


roductive part of the country. 


verv 


The Venezuela Cen- | 


‘ral Railway is also under British ownership and | 
management, running for about 100 kilometres out | 


' Caracas, and with valuable rights to extend during 
he term of the concession, which is for ag vears. 


‘ ; ‘ } nie — heer 
Davis, deputy foreign manager of that ink, has been 
appointed manager of the department. 


Two Bonk Amalgameations During the week the 
ibsorption of two of the smaller joi t-stock banks bv the 
| large companies has been announced. The first announce- 


Venezuela has been a frequent borrower on the London | 


money market, and in times past as frequent a defaulter. 
t late, however, the service of the External Debt has 


| amalgamation 


been regularly met, while as to the redemption of the | 
cebt, at the end of last vear the bonds redeemed by the ! 


inking fund had amounted to £1,880, 260, or about 36; 


per cen 


. of the total issue. 
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cember last, and on June 30, 1919, deposits were £66 | where 841,000 tons were raised at the rate of 


millions, and the paid-up capital just over two millions. 
The Palatine Bank, which has its head office in Man- 
chester, was incorporated in 1899, and has a paid-up 
capital of £125,000. On December 31st last deposits were 
just over one million. The other amalgamation ts between 
Lioyds Bank and the West Yorkshire Bank. Subject to 
sanction by the Treasury and the Advisory Committee on 
Bank Amalgamations, and to the approval of the share- 
holders of the West Yorkshire Bank, Limited, the amal- 
gamation will be carried out by the issue by Lloyds Bank 
of five of its shares (of £50 each, with £8 per share paid up 
thereon) for each four shares of the West Yorkshire Bank 
(of £25 each, with £10 per share paid up thereon), to- 
gether with a payment of £5 in cash for each West York- 
shire share; this, taking Lloyds shares at £26 each 
(which is less than their present market value), makes a 
total price of £37 10s for each West Yorkshire share, and 
involves the issue by Lloyds Bank of 50,000 shares and a 
payment of £200,000 in cash. As the undertaking of the 
West Yorkshire will be taken over by Lloyds as from 
January 1, 1919, and the profits from that date will accrue 
to Lloyds, the shareholders of the West Yorkshire are to 
be put, as regards dividends, upon the same footing as if 
the shares of Lloyds Bank to be issued to them had been 
issued so as to participate in all dividends declared by 
Lioyds in respect of the period from January 1, 1919, and 
they will accordingly receive an additional cash payment 
equal to the difference between the dividends which they 
would have received on the Lloyds shares and those 
actually paid on the West Yorkshire shares for the current 
vear. They will also be entitled to six months’ interest on 
the £5 per share, at 5 per cent. per annum, payable in 
cash. These payments represent an additional tos (less 
tax) for each West Yorkshire share. The West York- 
shire Bank, which has its head office at Halifax, with 20 
branches and 14 sub-branches in West Yorkshire, was 
established in 1829, being an amalgamation of the Halifax 
and Huddersfield Union Banking Company, Limited, and 
the Halifax Joint Stock Banking Company. The paid-up 
capital is £400,000, and there is a reserve fund of equal 
amount. On December 31st last deposits amounted to 
£;10,395,300. The amalgamation, if carried out, will take 
effect from January 1, 1919. 


| ree ee ee ee 


Our Reduced Coal Output.—The Board of Trade pub- 
lished on Thursday two returns (17 

coal production in the United Kingdom, to synchronise 
with the reports of the delegate conference of the Miners’ 
Federation of Great Britain held on Wednesday. The first 
return shows the weekly output from the last week of 


May to August oth, the totals for Great Britain being as 
follows :— 


Great Britain. 
Week Ending— 


Tons. 
I tii iii ac 4,812,595 
DT Didtineueeudenteensmanuimadaneenus 4,644,034 
DT inti phe wae on nee ceccccccccccosece 3) a0G, 008 
I iii ach i etd nici eeveneesceessos SEL 
NTE ities 6 ca ae ciknieaaihi mepibctacain coeseees 4,806,933 
| aia cecsccccccccecs $,728.588 
SUNY EB nn rcccccccsccccccccccscsccscccccs SSRERES 
IT thiltineat dies duttintsestndheai duis diinsnenein mises ins 3,893,652 
tt Mi AibihOs bei aahibnmemendinnans eeu 2,537,954 
aa AER ere AI rl mesa 3,614,776 
MT OF -NGhedousrescenekdecadenneceeoses 2,642,895 


Two reasons for the heavy decline towards the end 
of the period are the introduction of the s 
on July 16th and the miners’ strike. The effect of the 
latter is most marked on the Yorkshire figures, which fell 
from 788,770 tons for the week ended July 5th to 8,921 
tons 


and 5,540 tons for the two weeks ended 
July 26th and August and. The largest weekly 
production is in South Wales and Monmouth, but 
this fell from 912,184 tons in the week ended 
August 2nd to 380,354 tons in the last week of the 
period. The decline in the last week is, of course, partly 
due to the August Bank Holiday. The other state- 
ment gives the output for the four weeks ended 

21st, and the numbers employed at the end 
of the period. The total output for the four weeks 
“as 17,567,300 tons, and the number employed 1,141,246. 
The largest production per head was in East Scotland, 


even-nour dav 


’ . 
unt 


75 and 176) relating to | 


¢ - ; just under 
20 tons per head. Next came the West of Scotlang with 
19 tons per head, Derby, Nottinghamshire, and Leicester. 
shire with 18 tons, Northumberland and Yorkshire with 1 
tons each, and Durham with 15 tons. ‘ 


: The lowest Output 
per head is shown by Ireland with 8 tons. 





Imported Dairy Produce. —“ Reviewing the world’s Posi. 
tion of butter in the light of to-day, it certainly looks as 
though it might be nearly two years before Conditions 
revert to anything like a normal level, and as long as the 
present scarcity of butter continues some sort of contro! 
may be thought necessary, if only to ensure equitable dis. 
tribution.’’ This quotation from Messrs W. Weddel ang 
Co.’s annual review of the imported dairy produce trag 
will be somewhat disheartening to those who have bee 
unable to accustom their palate to the now ubiquitous 
margarine. But good margarine, it is generally agreed, 
is better than bad butter, and ** the quality of some of th 
Government butter has been very unsatisfactory. Owing 
to short supplies and a preponderance of inferior qualit; 
goods the Government have from time to time been 
obliged to deliver blended butter to the trade, and a pro- 
portion of this has been hardly fit for counter trade.” 
During the twelve months ended June 30th last imports 
‘of butter into the United Kingdom were 70,775 tons as 
against an average of 210,000 tons before the war. Ap 
interesting point in connection with butter control i 
Europe is the fact that whereas the price in England is 
|2s 6d per Ib, it is 3s 6d in France, §s in Italy, 3s $d in 
|Sweden, and 6s in Germany. Margarine, imports 
which from foreign countries have now entirely ceased, is 
also cheaper than in any other European country. Govern- 
ment control of imported cheese was partially relaxed i 
May last, but an early return to complete control is fore- 
shadowed. The average top wholesale price of imported 
| butter in London in 1918-19 was 248s 5d per cwt as against 
252s per cwt in 1917-18, while imported Cheddar cheese 
\fetched 155s 4d per cwt wholesale in 1915-19 as against 
| 130s 8d per cwt in the previous year. 














Grand Trunk Pacific Default.—The following circular 

was issued to shareholders on Saturday last by the Grand 
Trunk Pacific Railway Company :—** As you are no doubt 
aware, the Canadian Government took possession of the 
Grand Trunk Pacific Railway some months back by the 
| appointment of the Minister of Railways as receiver of the 
| undertaking, and, in consequence, the London committee 
of the Grand Trunk Pacific Railway Company have » 
funds at their disposal out of which to defray the — 
due on September 1st upon the 4 per cent. debenture stock. 
The committee ask me to express their regret in having 
to make this announcement, but they feel that you ought to 
have notice of the position, as up to the present they have 
no information from Canada as to what arrangements, © 
any, the receiver is prepared to make for payment of t 
interest. The committee cannot call upon ‘the Grand 
Trunk Railway Company of Canada, under the guarantet 
given by it, until it is ascertained whether the net or 
of that company for the year ending December 31st $e 
shows a surplus available for the purpose after _iog 
fixed charges.’ The March payment was duly met, 7 
the neWs has not come entirely as a surprise to holders. 
The Grand Trunk Railway, which guarantees the interest, 
cannot be called upon until the end of its financial — 
and only then if its accounts show a surplus of net revenvs 
sufficient to pay the amount involved, some £.144,00 
Some statement from the receiver might have been © 
pected before the passing of the interest date. 





The Outlook in Mexico. — President Carranza’s messae¢ 
to the Mexican Congress is in marked contrast, a> yet 
to the pessimist reports as to the state of the Tae 
which come from Washington and New York. He ro 
tests against the charge that his Government aneaonce 
will not protect the lives and property of gga e 
protest hardly consistent with the facts of life on ©” 
border and elsewhere. He expresses his belie! that oo 
causes of friction with the United States will disappe? "| 
the conclusion of reciprocal arrangements for Pots 
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. frontier, and that new laws providing for the pay- 
nai of damages to lives and property will remove a 
cause of complaint. It may fairly be replied that these 
laws will not exonerate the Government from the charges 
of past weakness or neglect, especially in regard to its 
‘neffective control over its own soldiers and generals. He 
promises a conciliatory policy with regard to oil legisla- 
tion (of which some effects are now sub judice); and he 
declines, most ungratefully, to recognise the Monroe 
éo trine—which finally disposed of the intervention of 
Napoleon IIT, He also protests against the action of the 
United States troops in crossing the border in pursuit of 
the bandits whose activity his own Government was 
unable to stop. The most satisfactory part of the Message | 
statement that the deficit of 1917, amounting to 
35 million pesos, is wiped out, and that the country “will 
soon be able to resume payment of interest on its foreign 
debt. The precise amount of this debt is not at present 
since it is uncertain how much of the loan 


is the 


scertainable, 
of 1914 has been issued, or will rank with the other foreign 
The amount required for a full service of it is 

out £.3,500,000 annually; but it will be at least six | 
years in arrear, and the payments of compensation to 
foreign sufferers, and in particular those due and promised 
to the railway companies, will constitute a prior and | 
heavy charge. Still, with the revival of shipping facilities 
ind the increase of trade, the President’s expectations may 
become realisable. But Mexican stocks of every descrip- 
ion remain much as they were. The President defends the 
neuteall ity of Mexico during the war—a neutrality which 
there is reason to believe was rather more than benevolent 
towards Germany—and repudiates the League of Nations. 
lhe resentment against the United States perceptible in 
the message gives a little substance to the apparently 
extravagant predictions of German predominance _ in 
Mexican enterprise which have recently been put forward 
by an American observer ; and they are further substan- 
ated by a letter from a German in Mexico recently pub- 
shed in the Berliner Tageblatt, and quoted in the Temps 
of September 2nd. This letter points out the advantages 
country for the settlement of German 


oOans. 


ottered by the 
lonists in communities of sufficient size for self-defence, 
nd lays stress on the activity during and since the war of 
the German residents, on the German news agency which 
supplies the native Press with foreign telegrams, on the 
rominence of German schools in the capital and else- 
where, and on the formation of a corps of ‘* exploradores 
under German instructors to assist the Government in 


keeping order. Even the bandit chief Cepeda, according 


to the writer, refrained from shooting these ‘‘ explora- 
dores,’’ though they were in = when told that they 
were pupils of a German school in which uniform was 


worn. Mexican law is very liberal i in regard to the grant 


of land to foreign colonists, ard German settlers would, 
no doubt, be a valuable element in developing the country 
they could be trusted to keep out of foreign complica- 
tions ; but no doubt the Pan-Germans would make the 
ime effor rts among them as they did before the war among 

- German colonists in Brazil. Those efforts, however, 
were not very successful, except in alarming the Brazilian 
ithorities ; and Germans are not now likely to have the 


fu nds for propaganda, or the capital for foreign ente rprise 
on a great scale. 





Vienna Banks in Czecho-Slovakia—Our Zurich corre- 
pondent writes :—The Anglo-Austrian Bank, which has 
‘twenty branches in the Czecho-Slovak Republic, is nego- 

‘ating with Czech banks in order to form an independent 
zecho-Slovak institution from these twenty branches. 
‘Or the purpose of financing this transaction Pr rague 

lanciers are commencing negotiations with an Italian 
institution, which, it is proposed, will purchase half the 
shares of the new Czech bank, which the Vienna Anglo- 

»ank will receive as payment for its sold twenty branches. 
(he other half of the shares will be subscribed by Czechs. 


{the Vienna Bankverein has seventeen branches in the 


J 


Czecho-Slovak Republic. It further owns the share 
majority of a small local bank at Brinn (Brno.). 
(he Bankverein intends to sell its seventeen branches 
" the Briinn bank, which will thus increase its 
share capital. Half of the shares of this new 


Brno. bank will be purchased by a small Prague bank 
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of purely Czech character. The Landerbank has eight 
branches in the Czecho-Slovak Republic, and intends to 
cede these branches to its French creditors. In this way 
the eight branches of the Landerbank will form branches 
of French finance in the Czecho-Slovak Republic. No 
decisions have up to now been published as to the future 
fate of the twelve branches which the Merkur Bank owns 
in Czecho-Slovak countries. The Merkur is indebted to a 
leading German bank (Darmstadter Bank) and to some 
Swiss banks in Basle. Probably the Merkur will try to 
sell these branches in the Czecho-Slovak countries for the 
purpose of redeeming its Swiss liabilities, and eventually 
Paa some German liabilities. The Verkehrsbank has ten 
branches, mostly in Moravia. They intend to make an 
|independent institution from these, which shall issue ne\ 
shares exc lusively reserved to the Czechs. From all ame 
various projected transactions only one has up to now been 
realised—that is, the sale of the seven branches which the 
Vienna Kreditanstalt has in Bohemia and Moravia. These 
seven very important branches have been sold to the 
Bohemian Escompte Bank, which was before the revolu- 
tion controlled by the Austrian Escompte Bank. The 
Austrian Escompte Bank sold the shares of its Bohemian 
subsidiary to the Czech institute Zivnostenska Banka. 
The shares of the Bohemian Escompte Bank, which were 
| booked with the Vienna banks to the value of 1,000 
German crowns, were sold to the Czechs at the price of 
2,000 Czech crowns each, that means 3,700 German 
crowns. Ina similar manner all the other Vienna banks 
which intend to sell their branches (over 140) in the Czecho- 
Slovak Republic either to Czechs or to Italians, Ameri- 
cans, French, Swiss, &c., expect to make considerable 


profits. 





Limited.—The leading Swiss 
Limited, which is 
at the same time the biggest Swiss engineering firm and 
the holding company for the share majorities of similar 
firms in France, Italy, Norway, Germany, and Austria, 
has just published its report for the year 1918-19, writes a 
Swiss correspondent. The Swiss works were chiefly en- 
gaged in fitting up power stations in Switzerland herself. 
Taking into consideration the currency, that is now the 
soundest quality of order possible. The decision of the 
Swiss Government to electrify the national railway system 
will also in future guarantee some profitable orders to the 
Swiss electro-technical industry. The total assets of the 
amount to 109.7 million frances, against 107.8 
million francs a year ago. Of this total 34.7 millions are 
invested in Swiss property, all machinery having been 
written down to zero; a further 21.7 millions are invested 
in partnerships. These partnerships are written down 1n 
proportion to the depreciation of foreign currencies. The 
excess of current liabilities over current assets amounts to 
7.4 million frances, against 3.3 million francs a year 
and o.5 million francs two years ago. The board 
of the company has been authorised by the shareholders’ 
meeting to increase the share capital from 36 to 48 million 
francs. The shares of Brown, Boveri, Limited, will in 
future have their chief market in the Stock Exchange of 
Geneva and no more in that of Zirich, owing to the in 
creased interest of French-Swiss capitalists in the con- 
During the war Brown, Boveri, Limited, abstained, 
as far as their Swiss plants are concerned, as much as 
possible from furnishing goods from Switzerland to coun- 
tries with depreciated currencies. The electrification of 
the Swiss railroads will allow them to continue this 
cautious policy in the future. 


Brown, Boveri, and Co., 


ago 





American Cotton Crop.—Our Manchester correspondent 
writes :—Last Tuesday the Agricultural Bureau of the 
United States Government published a report on the con- 
dition of the cotton crop on August 25th. The figure was 
61.4 per cent., against 67.1 per cent., on July 25th, and 
55-7 per cent. same time last year. The statement on the 
coiaie was rather better than expected, and since then 
prices have tended to give way. It is officially estimated 
that this report indicates a yield of 11,230,000 bales, but 
with linters the commercial crop should be well over 
12,000,000 bales. Cotton users are convinced that there 
will not be any scarcity of supplies during the next twelve 
months, especially in view of the fact that the carry over 
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ates 
on July 31st last was estimated by reliable authorities at 
6,800,000 bales. Owing to reduced working hours in 
Great Britain and America the consumption this season is 
likely to show a reduction, and it is believed that machinery 
in Europe will not get to work again as quickly as anti- 
cipated. The advices generally, therefore, seem to favour 
a lower range of values. 


£3,927,300. Pending voyages have risen by £> 

- : “reditors have ris : “ 4:299, 100 to 
£463,500. Creditors have risen by £107,000. but debto 
- > : te. : t 
are £,88,g00 lower. It is stated that the company has hee 
under construction and contracted for seven steamers : 
. «< is t 7 
approximately 86,800 tons gross. ; 








Victoria Palls and Transvaal Power.—<After prov; din 
for depreciation, interest, premium, and expenses on deber 
ture for the year ended December 31st last, the Victoria 
Falls and Transvaal Power Company, Limited, haye i. 
record a net profit of £224,128, which shows a decline when 
compared with the previous year’s figures. But against 
this, depreciation and income-tax at £410,844 is on a more 
generous scale. Although the last two items are lumped 
together, it is probable that a good proportion is devoted 
to ‘‘ depreciation,’’ which must be considered satisfactory 
from the shareholders’ view. Below we set out how this 
company has fared during the last few vears, also adding 
a pre-war year for comparison :— 





Sorocabana Railway.—It will be remembered that early 
in the year the net earnings of the Sorocabana Railway 
Company were insufficient to cover the full debenture 
interest, and that the payment of the coupon due April Ist 
on the debentures was met by the Brazil Railway Com- 
pany. As the Brazil company was, however, itself passing 
under the control of its own bondholders, after a long 
period of receivership and reorganisation, it was suggested 
that the time was favourable for making fresh arrange- 
ments which should place the Sorocabana company in 
such a position as would make it possible to recover its 
past prosperity. With this end in view, a first debenture- 
holders’ committee was formed, and after considerable 
spadework and negotiation, it is now stated that a provi- 
sional agreement has been arrived at between the Brazil 
Railway, the Sorocabana Railway, and the committee of 
bondholders of the latter concern. The Brazil Railway 
is to surrender its working contract and guarantee. In- 
terest on Sorocabana first debentures, as well as the sink- 
ing fund, is to remain cumulative, although it is to be 
made dependent upon the earrings over a minimum period 
oi three years, which may be extended to five years’ maxi- 
mum at the discretion of the committee. The £825,000 
Sorocabana first debentures held by the Brazil company 
are to be given up, the Brazil company accepting in ex- 
change an equal amount of second income debentures. 
The Brazil company will also deliver to the Sorocabana 
company 3,530,00of of the Brazil Railway Company’s 
prior lien bonds, and to provide the Sorocabana with funds 
for capital expenditure the Brazil company will purchase 
at par 13,857 shares of 500f each of the Compagnie du 
Port de Rio de Janeiro. The most important feature of the 
scheme is the surrender by the Brazil company of 
£,525,000 first debentures in exchange for second income 
debentures, and the first debenture-holders’ committee is 
to be congratulated upon the success of its negotiations. 


19153. |_ 1915. | 1916. | 1917. i918, 
asiaas| re5662| 200028 asesu\ ae! 
Gros Profits... .cccccesccesccesseeserees 1 | 5 836,301 864.587 
Interest and premium on debentures ..| 205,920) 252,557) 239,705 236,273 29715 
Depreciation and income-tax ....... e+e} 135,491) 274,024) 305,714) 337,262 410.54 
SN [ee 
Net profit for year ......sseeeeee+seeeee+| 128,413) 225,081) 254,607 262,766 204.128 
sana brought forward ......--+++.--| 96,786) 115,987) 161,568 72,425 9749) 
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eae oe 
Available for distribution ........e0----| 225,199) 339,068) 416,175, 335,191 321419 
Rn i canon pel tases] | 9% | He} a Be 
Carried forward ........++- vesseeseseee +} 108,198) 161,568) 72,425 97,691 95485 
{t will be noticed that the allocations to reserve in the last 
two years have been £50,000 annually as against 
£150,000 placed thereto in 1916. However, the deben- 
ture capital of the company, which at the end of 1915 stood 
at £4,405,620, at December 31, 1918, had been reduced to 
£3,926,640. It will be remembered that the preference 
shares of this company are entitled to share pro rata with 
the ordinary shares in the surplus profits distributed until 
the preference shares have received a total annual dividend 
of 10 per cent. At the present price of 25s the yield on 
these shares is approximately 8 per cent. 
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Tue Hon. J. G. Jenkins and Mr A. Barton Kent wil 
represent the London Chamber of Commerce at the Inter- 
Allied Commercial Conference at Atlantic City at the ene 
of September. 





_ Anchor Line Results.—An astonishing decline in profits 
is shown in the report of Anchor Line (Henderson Bros.), 
Limited, for the year ended April 30th last. ‘* After pro- 


viding for depreciation and a special reserve for war taxa- 
tion and contingencies,’’ 


Se ee eee 

tue Lord President of the Council has appointed Pro- 
fessor Joseph Ernest Petavel, D.Sc., &c., to be Director 
of the National Physical Laboratory in succession to Sif 
Richard Glazebrook, C.B., F.R.S., who retires on reaca- 
ing the age limit on September 18th. 


BRIGHTON. 
STOCKS - £36,000. 


ROBINS, Ltd., xc: 


Merchants. 


Cie there was a profit of £89,193. 
A year ago the similar figure was £309,399, and two 
years ago it was 4,306,955. No profit and loss account 
is published, and it is therefore impossible to ascertain 
from the report what is the reason for the sharp fall. 
(he tendency, especially among shipping companies, to 
make the accounts obscure is to be regretted, especially 
at a time like the present, when it is essential that the rate 
of profit on capital should be clearly stated. 
compare with those of the : 
follows :— 


—_—— 









The figures 


seven previous years as 


“Yearended | | ar, as 
April 30 1913. | 1914. | 1915. | 1916. | 1917. | 1918. | 1919. 











&£ £ £ £ £ £ £ 
Working profit | 528,615 311,573 | 307,273 | 323,539 366,955 
Debenture int..., 19,704 19,704 19,121 17,606 14,245 Mies Tas 
Net profit ...... 308,911 | 291,869 288,152 | 305,933 
Balance forward 60,078 76,143 86,962 


Oversea Correspondence. 


UNITED STATES.—THE TRACTION STRIKE. 
(FROM OUR CORRESPONDENT.) 





5 352,712 | 296,607 77,312 
95,413 | 107,607 | 146,912 130113 
Available profit | 368,989 368,012 375,114 7 19 
Depreciation,&c.. 188,513 179,517 














401,346 319 ’ , . rust 18. 
Re 50,000 80,000 1001000 | 1odG00 | oye New York, August I 

DD seccns : , yy , 100, , ‘ as s - , at arce: 
Preference div. 16,852 16,832 16,334 15080 7is 08 “Ts t08 12.451 DiscoNTENT and labour troubles have been part and parce’ 
Ordinary div. .. 37,500| 37,500 37,500} 50,000 50,000' 50,000 


= ~ 50, 
(5%); (5%), @5%)| (20%) | 0%)) @O% ipo 
Carry forward .. 76,144 | 86,962 95,413 | 107,607 | 146,912 | 130,113 144,974 
* Deducted before arriving at profits. We ir 
The dividend and bonus of 20 per cent., free of income- 


tax, on the ordinary shares is maintained, but there js 


no allocation to 


to every readjustment that has succeeded the wars ol - 
past, and the present is no exception. Inflation a 
subsequent high prices of every manner of commodity, 
due to the extravagance of the war and the vastly = 
creasing scale of necessary and unnecessary expen 
have made it increasingly difficult for the masses ' re 
the proper adjustment between income and expenditu rf 
When brought face to face with the seeming Trae 
bility of survival, the labour element seems to have oe cat 
\ courage and unity that is leading them to demand n® 
only the reasonable but the impossible. W hatever pe A 
have been the abuses of capital in the past, !t !S — 
that any deal driven by labour in excess of what the tra 


general reserve, as compared with 
#,250,000 a vear ago, while the balance forward is in- 
lhe report states that the company 
66,747 tons from enemy action during the war, and 
the balance-sheet shows 
’ t ind 


* . 
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asead D\ »14,¢ ”). 
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a reduction in the value of the 
| property of 4,518,800 as compared with the pre- 
the item now standing 
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at £799,100. Cash 
however, are £1,038,800 higher at 
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will bear will be a losing bargain all round, since if labour | Republic. 
asks more than capital can pay bankruptcy is the inevit- | fore, or thereabouts, the whole of the municipal, distri 
able result. Within the last twelvemonth organised labour | and departmental councils the Chamber. sad two-thirds 
has driven many such bargains, although out of all the | 6¢ the membersh ee lee said the tie dan te 
evil it is more than likely some great good will come. See ee ee the Senate will have to be renewed. 
For a period of nearly ten years, during which the Furthermore, in virtue of the recent passage of the Bill 
prices of commodities and the cost of hire have steadily for Electoral Reform, the coming elections will necessi- 
increased, it has been apparent that the great transporta- tate a return to the method known as scrutin de liste (or 
tion systems could not continue to exist without a like | the election on a single ballot paper o 
increase in the rates chargeable for freight and passenger | members for the department), 


Between now and the end of the year, there- 
of 


¢ 
Ss 


he whole of the 


in place the system 

4 - S . . ase “ = 2 ae 34¢ , » > . , - ; 
trafh« »- wud h am re ASES have been steadfastly re fused both | know mn as scrutin d arr: indi ssement (or elex tion v single 
by the Inter-State Commerce Commission and the Public 


: . or double-member constituencies, as in England), which 
Service Boards of the several States under whose laws the 5 ; 


° . ° . has srevailec j re ‘- j > RS “h “OmMminge > ~ 
big traction and steam railroad companies operated. eee aed = France since 1889. The coming elec- 
Matters are now coming to a crisis. Two recent strikes | 09S Will also be notable from the fact that for the first 
on the transportation lines of New York City completely | U™e the principle of proportional representation will 
paralysed the overhead, surface, and underground lines. | (although to a very limited extent) be brought into force. 
in one case the demands of the men were met almost in-| With these important changes in the electoral machinery 
tant) > receivers > sly Pansa Ter: ae ; " , 
stantly by the receivers for the Brooklyn Rapid Transit | of the country, anything like a forecast of the results 
Line, a company capitalised at many millions and ‘hrown | would be futile, as there are practically no data on which 
into bankruptcy through the failure of the civic auth. ‘ities | 
| 
| 


1 


1 


Broadly speaking, however, French 
opinion inclines to the view that the change in methods 
cannot but be for the . of the more conservative 
ments in the nation, and wi. 

yolicy throughout the Republic. 


: ot th to base an opinion. 
to sanction an eight-cent rate. A strike just recently c. ‘led 

on all the lines of the Interboro Rapid Transit has 
only demoralised traffic, but entirely upset the financi. 
markets on account of the preposterous demands of the 
Brotherhood, who are asking a 50 per cent. increase and 
an eight-hour day. Doubtless here a compromise will be 
reached, but the balance will be largely in favour of the 
operatives, with a fivecent ‘re still the limit for the com- 


t ele- 
‘nd to greater stability of 


From the economic point of view the most important 
factor among the many problems that will have to be con- 
sidered during the forthcoming electoral struggle is un- 


. cf i doubtedly the question of the eight hours’ day. Rightly 
pany. Of still more far-reac. ‘ng effect is the Bill now | or wrongly, there is a rapidly growing body of opinion 


before the Congress of the Un ed States, sponsored by | throughout the country in support of the belief that the 
the Railroad Brotherhood, providing for the operation of | restoration of the economic life of France will be extremel\ 
railroads by the Government on behalf of the employees. | difficult, if not impossible, unless substantial modifications 
Its main feature provides that after a fair return is paid | are made in the recently applied law limiting the duration 
on the capital invested the surplus will be divided between | of the workine day to eight hours. This law, it is re- 
the operatives, in spite of the fact that this surplus will be | membered here. came into existence under 
at the present rate an annual deficit of $400,000,000 a | circumstances. 
ye Of course, the answer will be found on some middle Deputies and Senators who had no faith in its inherent 
ground. In the traction situation in New York it is| virtue as a panacea for industrial evils, but who regarded 
apparent that a six or eight-cent fare will be granted before | jt as a necessary sop to the labour Cerberus at a time 
the month is over, at least four years after the relief | when it was vital, both for France and the Allies as a 
should have come, and after shrinkages mounting into the | whole, that the output of war materials should not be 
millions in the securities of these companies held by small jeopardised by anything in the nature of a serious labour 
investors scattered all over the Eastern United States. upheaval. The effect of the passage of the eight hours’ 
The financial markets have been so absorbed in the tense- | law was undoubtedly enormously beneficial from this 
ness of this situation that both the stock and bond | point of view, and it probably saved France from the 
markets have been absolutely demoralised. No new | irreparable disaster which at one time threatened her. 
business has been attempted, while prices on the old| Industrially, however, now that the danger which impelled 
material have almost uniformly shrunk from two to seven | its passage into law has passed, its effect is proving disas- 
points, nor is it expected that there will be anv improve-| trous. Many manufacturers, particularly i 
ment in sentiment until the 


very special 
It was undoubtedly supported by man: 





n the de- 
oo railroads and the public} yastated regions of the North, are hesitating in coming to 
utility companies are permitted by the respective govern-| 4 decision to set about the reconstitution of their ruined 
ine bodies to charge a rate commensurate with the new plant, and the principal reason they give for this hesita- 
order of affairs. tion is that they believe it will be impossible to secure a 
return on the capital they will have to invest unless the 
eight hours’ law is radically modified. This is particu- 
FRANCE.—-THE COMING ELECTIONS—BIGHT-HOUR | !arly the case with the sugar refiners. I have just seen 

DAY—LABOUR STATISTICS—LORRAINE JRON— | “2 official list of between 150 and 200 sugar-refining 

RSE plants which have been totally destroyed as a result of the 
ae 7 war. All of them are situated in the North of France, and 





———————————E 


(FROM OUR CORRESPONDENT.) 


they represented investments of capital ranging from a 

Paris, September 2. few thousand pounds to over a million sterling, according 

s AP ee . ; es to their respective importance. There has been no beet 
Tue debate in the French Chamber on the ratification of 


harvest in France since the war began, but tl 


nings now 


as ; 
the Treatv of Peace with Germany, which began last 
Tuesday, is proceeding with unexpected smoothness, and 
there is reason fo believe that within the next ten days or 


a fortnight the Lower House will have 


are a substantial crop may be expected next autumn. 
French constructors are now prepared to reconstitute anv 
or all of the ruined refineries within 12 months, but so tar 
expressed its | their offers have met with no success. On the contrary, 
. hs — - French Sugar Refiners’ Association has again and 
j ch. ar WNenhner j ciation na Fai 
approval of the instrument by an overwhelming majority. the J ren ug ore . _ na . oe 
Th | S hich will foll i 1 to | again informed the Minister for Reconstitution that they 

1€e "DE > » ‘nz > ? . WwW > IoC t Ee agatt i > . - +h 

he debate in the Senate which will follow is € xper ted to cannot see their wav to reconstruct their plants unless the 
occupy not more than a week, and at its conclusion both 


eight hours’ law is modified. They claim that, under pre- 
Houses will adjourn, and will not meet again until after : 


the electic ms. 


\ 


. . a rn he 
sent circumstances, the increased cost arising from th 


application of the shorter day would render it impossible 
§ the | for them to produce sugar at a price that would —_— 
e . - 2074 eanwnhtl 
country, with the exception of a portion of the member- them to compete with the ores pre a ae 
ship of the Senate, have long ago, in consequence of the came eee and tome Say ag aneatelio ere 
war, exceeded their normal term of life, and will have to Seog Agate mabiiete ionmenine in many other indus- 
be renewed before the Chamber and the Senate can meet in <a lan — shies reasons it is probable the eight 


These latter are of exceptional importance 
on this occasion, as the whole of the elected bodies « 


Congress at Versailles early in the coming vear for the | q,,,<’ question will be, as I have said, an important 
. ; ; é the : a sntebanttal P- 
election of a successor to M. Poincaré as President of the tfeature in the coming elections. \ substantial propor 
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tion of the French workmen are known to be wavering in 
their support of the cight hours’ principle, - s = 
garded as probable that the pending struggle wil result | 
in an appreciable check to the French Socialist party. | 
Encouraging signs are that there is very little nication 
here of any deliberately organised movement to diminish | 
production, largely, no doubt, because of the enormous 
number of small landowners and the wider distribution of 
wealth. 


inquiry made in January, 1919, as to the activity of in- 
dustrial and commercial establishments. The figures 


published show that at the end of January, despite the 
number of men who were still with the colours, labour was 
employed to the amount of 87 per cent. of the pre-war 
rate. A year ago the rate was rather more than 100 per 
ment in Government factories owing to the cessation of 
production as a result of the armistice. An interesting 
point is that the metallurgical industry shows a drop in 
August, 


316,000 tO 102,000. 


F “ a! 7 he 
1914, aS a resuit of the 


mobilisation, 
Since then there has been a steady 
rise, the maximum being attained at 522,000 in January, 
1918. “A curious fact that has emerged from the inquiry, 
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that the number of women is not very much superior to 
that before the war. In January, 1919, the comparative 
figure was 429,955, as against’ 410,729 before mobilisa- 
tion. Actually women labour represents 36.3 per cent. 
of the total, as against per cent. before the war, and 
as against 40.4 per cent. in January, 1916. 

Some interesting figures have been published by Captain 
Witzig, who is in charge of the Forges de Lorraine, con- 
cerning the iron output of the liberated province. In 1871 
there were only 38 little furnaces that produced annually 
200,000 tons of cast iron and no steel, the trouble being 
that the phosphorous deposit in the Brievy basin made the 
metal unsuitable for steel. 


== © 
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process was invented in 1883 that steel could be produced 
in large quantities. His aim in publishing the figures is 
to emphasise how enormously important the recovery of 


Lorraine by France will be from a metallurgical stand- 
point. 


Inos Yrecp of Annexep Lorrarne 1883-1918 Ixcucsrve. 


Cast-iron. Steel. Total. 

Year. Tons. Tons. Tons. 
tae 250,778 .. 20.314 .. 271,092 
stidib aso . 321,193 .. 63,149 .. 384,333 
NE faites bchaee 543,922 .. 128,486 .. 672 408 
Maschinen ; 751.367 ... 201,639 .. 953.006 
tie cia 1,141,112 .. 391,893 .. 1,533,005 
i awatise eoes 1,966,247 .. 1,167,277 .. 3.133.524 
1910.......... 2,405.340 .. 1,597,429 .. 3.992.769 
1913.......... 3,461,546 .. 2263426 .. 5,724,972 
1914........+. 2,724,444 .. 1,879,012 .. 4,594,450 
1915.......... 1,720,681 .. 1,008,017 .. 2,728,698 
1916........+. 1,917,938 .. 1,401,892 .. 3,319,830 
et bvscseat «+. 1,824,200 .. 1,558453 .. 3.482653 
1918.......... 1,443,086 .. 1,363,847 .. 2806933 


The markets have been somewhat hesitating this week, 
but towards the end there was a tendency to a greater 
firmness, particularly in diamonds and rubber shares. 
French Rentes have been firm, the 3 per cents. fluctuating 
between 61.20 and 61.50, the 5 per cents. have advanced 
from 87.75 to 88.35, the 1917 4 per cents. being at 71.55, 
and the 1918 4 per cents. having advanced from 71.40 to 
71.47. Russians have been deserted. Banks are rather 
stronger, the Banque de France having improved from 
5,375 to 5,450, and other banking securities have shown a 
similar tendency. French railways, despite prospects of 
labour trouble, are again in favour, but shipping securi- 
ties have been hesitating. Metallurgical shares generally 
are healthier, Métaux having run up from 1,070 to 1,105 
and Dives from 950 to 1,060. As a result of the drop in 


the copper market from £101 to £95 sterling there has 


been some realisation of copper shares. Tintos are down 
to 1,850 from 1,890, and Boleo is now Standing at 845. 
Petrol shares are rather stronger, Shell being round about 
370. Mexican Eagle has fluctuated from 318 to 330. 
The week closed on an optimistic note. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of last year 
are as follows :— 
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States Treasury .........- O.. 7200000 0 ee 
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GERMAN - AUSTRIA.—DETERIOBATION, 
DEPRECIATION, AND DEBAUCH. 
(FROM OUR CORRESPONDENT.) 

Vienna, August 24. 


condition in which German- 


r attention 


ll he frig] terioration of moral hie 
| were not called to the frightful deterioration « 


brought about by the war. This es moral O 
terioration is but a natural symptom of the serious © 
which we cannot but define as a political, financial, 
economical Crisis. (2 
Up to the present, the Republic’s Exchequer 44 poe 
mally fulfilled its engagements to the letter. The a 
of many milliards of war loan bonds are pad w ca 
amount of interest when they can prove by afhdavit “Of 
they are subjects of the German-Austrian tate. Ps 
course, it must be considered that to-day an que 
crown is worth ten centimes in Zirich, and 190 a 
have to be paid for one golden sovereign, © ae 
years ago 24 crowns were the equivalent of one rod 
sterling. The State's creditors, therefore, only get i. 
8-10 per cent. of what they have a right to demand, poor 
the price of victuals, fuel, materials, and wages !5 = 
that the interest of Government bonds can on!) PAT rhe 
the tenth part of what it purchased five years , his 
question whether we have reached the bottom . Bs 
terrible pit, or must sink lower still, will be dec wal ri 
the details of the Peace Treaty about to be signe inal 
known. Of course, no one expects to learn wna wet 
conditions of the peace in a few days, and our ae 
experts are quite prepared to find that some of ae 
important financial questions will be left to the UnP We 
diced opinion of the ‘* Reparation Commissionets. — will 
are all hoping that these Reparation ComenienoneTe oe 
not resort to extreme measures with regard to war that 
Austria. The situation of this unfortunate country oe 
of a man who has been sentenced to death, who a aoa 
no hope of a reprieve, but whose execution !s en this 
postponed to a remoter date. No one will assert 1 
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is a condition likely to promote an economical or financial 
reconstruction, but history shows that individuals and 
nations have a wonderful capacity for adapting themselves 
to circumstances, and it is just possible to imagine that 
this unhappy people of six millions, groaning under a 
burden, such as no people has ever borne, continually 
threatened by new dangers, will at last be in a position to 
resume its normal activity. At present one cannot deceive 
oneself over the fact that the inhabitants of German- 
Austria will for a long time have only their handiwork to 
return for the means of subsistence accorded to them by 
other nations, and will have no substance to offer in 
exchange. 

One of the principal branches of German-Austria’s 
future production will have to be based on its industries’ 
proficiency in the finishing crafts. Raw material will have 
to be imported from foreign parts, and the goods manu- 
factured out of it will have to be re-exported. But our 
credit is so poor that it will not be possible to undertake 
this kind of commerce on a large scale for our own 
account and to our sole advantage 

Our prominent men of business believe that it will be 

necessary to allow some particularly abte men in German- 
\ustria to establish relations with foreign firms, 
in the Allied countries of the Entente, who would 
jointly furnish German-Austria with the raw material re- 
quired, and would jointly undertake the 
the finished goods. 


espe o 


: | 
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ould be higher profits than could be earned in the ordi- 
nary course of business. Of course, this would signity 
loss of caste to Austrian enterprise and commerce, and 
would be a return to primitive modes of production, but it 
is a natural consequence of the process of general de- 
terioration. 

A widespread form of trading, governed by chance and 
swindle, is to be observed all over the country. 
buy every description of goods, amass quantities of any- 
thing av ailz ible, sell to anyone who will buy, and gradually 
il men are becoming de: ers. 


A very large proportion of 
the lowe r 


classes, especially the unemployed, are devoting 
their energies to smuggling, obtaining victuals in a sur- 
reptitious way behind the back of the authorities, buying 
and selling at illegitimate prices. It must be confesse d 
that an enormous percentage of the population is thriving 
on this smuggling business. There can be no doubt that 
the possibility of “obti aining relief as ‘‘ une mployed,’ ’ and 
at the same time earning money by smuggling, is a serious 
obstacle to the re: :wakening of willingness to return to 
work. And this willingness is the very foremost condition 
if normal economical habits and circumstances are to be 
esumed. 

Above this enormous crowd of petty smugglers quite 
a Class of hazardous speculators has formed. These are 
doing every imaginable kind of business, which has but 
one trait in common—it is -alw: ays against the law and 
against moral feeling. This class of people is not a charac- 
teristic speciality of the Austrians, and, indeed, the same 
phenomenon is reported from Germany. It appears to be 
the unavoidable result of the process of deterioration, and 
one of its most regrettable displays is what we mentioned 
in the first lines of this letter—the decline of morals. We 
hear from all parts of the world, even from London, that 
the disposition to exceed in high living and debauch, in 
drinking, dancing, gambling, is spreading to wider circles 
every year. This is but a rebounding of “hum: inity, which 

as had to exist among mortal dangers a fully fiv e years 
d ail has suffered cruel privations. The class of ‘ ‘ gainers 
by the war,’’ which is particularly obnoxious in this 
country, is, we are told, found all the world over just now. 
: 5 he insecurity caused by the revolution adds consider- 
ably to the sad state of affairs in German-Austria. The 
tear that the value of our money will be more depreciated 
than it is already inspires people with a desire to spend 
much of it, and certainly more than is strictly necessary. 
be illicit profits, and even the legitimate profits, of the 

gainers by the war, the heavy taxation of which they are 
careful to evade, make spendthrifts of a large class of 
people. The hopelessness to which many have fallen a 
prey, strange to say, finds expression in debauch. One 
might almost say that the desperate situation of the 
country and its inhabitants tempts the latter to seek forget- 
fulness in drink. 
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ITALY.—REJECTION OP CAPITAL TAX—FINANCIAL 
SITUATION—GRAIN—COAL—CBEDITS. 


(FROM OUR CORRESPONDENT.) 
Miran, August 25. 


Tue Commission appointed, with On. Tedesco, Minister 
of Finance, as its head, to consider the application and 
administration of the capital tax has rejected the proposed 
tax altogether in favour of a ‘‘ forced loan.’’ This, also, 
despite the general air of willing resignation—if not of 
enthusiastic favour—with which the proposal of the capital 
tax was greeted throughout the country. No part iculars 
as to the terms or modalities of the ‘* forced loan’ have 
been officially announced, but it is generally assumed that 
it will be a tones ince loan with a very low rate of 
interest. This question of the ‘ forced loan ”’ 
tax, or whatever other means the Government may decide 
on to help out the poveent state of its finances, is par 
excellence the subject of the day. Meantime, the adminis- 


os 
or capilai 
i 


|trative and economic problems raised by the practi 
| application of a ** forced loan ’’ rem: tin much the same as 
those which would be created by a ‘‘ capital tax.’’ The 
| danger of the migration of capital is already observable. 
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statesmen have set to drive home to their peoples the facts 
) 


European 


of the situation. On the 18th we had Lloyd George's 

curtain lecture ’’ to the British people ; on the 23rd we 
| had that of Sig. Nitti in the form of a circular letter to 
the prefects of the kingdom. This letter gives the country 
some striking facts and figures to ruminate. In 1913 


[taly’s imports exceeded her 
This adverse balance was turned 
visible exports, ”* viz., the 
emigrants, 
with aes = 


exports by »134 million lire. 
her favour by “ in- 
Slt iae of 
and other 
exports ”’ 


tourists, resi- 
lesser means. But 
invisible practi wiped 
trade balance had risen to 5,302 million 
1917 to 10,682 millions, in 1918 to 12 milliards, 
and finally in the first six months of this mil- 
liards. The heaviest factor in the creation of this deb 
balance is the importation of grain. Italy is at acecuet 
importing from abroad per annum 30-32 million quintals 
of grain, and the Government to seli bread at a retail 
price of 78 centesimi per kilo incurred last year a loss of 
two and a-half milliard lire—a loss which, it is estimated, 
will rise this year to three and a-half milliard lire, unless, 
of course, the price of bread In short, of the 
country’s population of 35 millions, a number ranging 
from 15 to 18 millions is living on necessaries of life 
obtained from abroad and obtained on credit. 

These credits were furnished hitherto by the United 
States and by Great Britain. The former’s credits were 
closed July 31st, and it is known that President Wilson is 
opposed to any further accordance of credits, 
tween private institutions or private traders, 
political questions still open with Italy have been satis- 
factorily settled. Great Britain’s credits closed on 
June 3oth, and the Italian people and Government readily 
realise that her own financial postion is not so flourishing 
as to — of any continuance. 

To solve, or at least to find a 
this aieaiien was the object of the 
Schanzer, Minister of the Treasury, 
an account of the results of his journey to a Cabinet 
Council on the 21st inst. One object attained, according 
to the account given by the Minister, was the continuance 
of the system of centralised purchasing by Great Britain, 
France, and Italy. This system, however, had, and has, 
the opposition of the United States, and it remains to be 
seen whether the latter, whilst according credits to Euro- 
pean countries wherewith to purchase, will permit of them 
forming purchasing combines. In any case, it has been 
decided that, whereas during the war purchasing funds 
and shipping were also centralised, henceforward each 
country will have to pay for its own purchases, and supply 
the shipping to lift them. 

Another point of discussion was coal. In 1913 Italy’s 
importation of coal was 10,834,008 tons, of which almost 
the whole came from Great Britain. Importation of coal 
for 1918 was down to 5,840,992 tons. Coal to Italy is as 
vital a necessity as bread ; indee d, at one period during the 

war coal in Italy cost more than grain—and was willingly 
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bought. Here the Minister received the sincerest ex- 
pressions of regret from the British authorities that it was 
absolutely impossible for them at the moment to help Italy 
in any way whatever. Arrangements, however, have been 
made with France to send a ‘“‘ certain quantity,”’ and 
Belgium will supply 30,000 tons per month. The British 
Chancellor of the Exchequer has agreed to the postpone- 
ment of the payment of interest due by Italy on debts to 
Great Britain, a sum, it is understood, of over 500 million 
lire per annum. He has likewise agreed to help in the 
placing of Italian Treasury bonds on the London market 
At the present rate of exchange, and given the likelihood 
of an eventual fall, these bonds, giving 5 per cent. and 
renewable, should offer a good inducement to holders of 
sterling funds. 

A Decree, recently published in the official Gazette, 


milliard and a-half of paper money. It is now stated, in 
answer to anxious inquiries, that this does not mean an 
expansion of the paper currency, but merely the printing 
of new notes to replace those worn or torn by long use. 
It is certainly to be hoped that there will not be any 
increase of paper money; otherwise the benefit hoped for 
from the ‘* forced loan’ or *‘ tax on capital ’’ would be 
discounted in anticipation. 








DENMARK.— SCHLESWIG REUNION — FINANCES — 
TRADE. 


(FROM A CORRESPONDENT.) 


COPENHAGEN, August 28. 

With mixed feelings, a result partly of political, partly 
of financial, troubles, Denmark is awaiting the plebiscite 
which will restore to her all of North-Schleswig and pro- 
bably also a part, the dimensions of which cannot be fore- 
judged, of Mid-Schleswig. The political troubles take 
the form of a conflict between the Radical-Socialist blo« 
which supports M. Zahle’s Cabinet, and the Conservative- 
Left (Venster) Opposition, the Opposition denouncing 
the Cabinet as anti-National, and being itself in turn de- 
nounced as unpractical and incendiary. 
the approaching General Election to the Rigsdag, which 
has been made inevitable by the Schleswig reunion, and 
which was probably in any case inevitable owing to the 
growing demand for further democratisation of the 
Fundamental Law of June, 1915, a law which in its time 
was considered the last word of constitutional progress. 

In this domestic quarrel history repeats itself very 
closely. Three years ago a similar struggle took place 
between the same party gr ups over the sale of the Virgin 
Islands to the United States. Only the Conservatives 
opposed the sale on principle, while the Left contented 


itself with demanding that a General Election shoul 


d pre- 
cede 


bitterly assailed for lack of patriotism, and the conflict 
became so severe that it needed the King’s intervention 
to prevent a Parliamentary collapse. Similarly, during 
the ten months that have passed since Germany’s defeat 
brought reunion with Schleswig into the sphere of prac- 
tical politics, the Conservative Party, with a certain 
measure of backing from the Left, has denounced the 
Cabinet for lukewarmness in 
National spirit and decision. And as the last Rigsdag 
vote on this question showed the rival ' 
nearly equal in strength, the tem 
party aims what was originally 
be withstood. 


groups to be very 
ptation to exploit for 


The struggle over Schleswig concerns two m 
both of which are now decided. 
to be subjects of 
manded that the (¢ 


ain points, 
f recrimination. The Opposition de- 
verman territory which originally formed 
the Peace Conference’s proposed Third Plebiscite Zone 
should be temporarily evacuated by the German officials 
and military, so that no undue German influence could be 
exerted on voters in the First and Second Zones. This 
demand was made immediately after the Conference aban- 
Opposition insisted that the 
Seavenius (now, as in 
should put 

ce mand was 


Foreign Minister, M. 
1916, the chief object of attack) 
through at Paris the 


evacuation: but the 
refused on the 


ground that the Treaty, once 
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se 4 |i *ked M. Zahle for making a speech d 
authorised a further printing by the Bank of Italy of a | attac ked M. Zahle for § a speccn ¢ 


The real issue is 


the completion of the deal; but the Cabinet was | 


a crisis which called for | 


a national issue could not | 


but both of which continue | 


doned its plan for a Plebiscite in the Third Zone. The | 
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signed, could not be amended or broken. Governmens 
supporters claimed that the evacuation demand was 2 ree 
of the so-called ** Dannevirke men,” that is. «; those wh 
desire to annex the non-Danish Third Zone. ” 


- 


tion being to exploit a temporary German « 


; . Vac uation in 
order to gain permanently the Third Zone territory 
When this issue came to a head in the R gsdag, the 
Government won by a few votes. The other question was 
the fate of Flensburg. Many Danes who jn principle 
stand for self-determination wish to acquire “lensbure 
even if the plebiscite should yield a German majority . a 
they hope that this wish will be granted by the Peac Con. 
ference under Article 110 of the Treaty, which provides 
that not only the result of the voting, but 

cal and economical factors shall be take: 
when the frontier line is being drawn. TT] 


ne 


their inten. 


ity y 


L£cograph 


‘0 account 
Opposition 
leclaring that th 
| whole Schleswig question must be settled o1 
ling, but in a later speech the Premier conte: 
| with expressing the wish that the frontier fixe 
Conference should coincide with the voting line, and this 
| is taken to mean that Denmark will raise no objection jj 
| the Conference decides that, despite a possible local vote 
for Germany, Flensburg, for economical reasons, s} 
go to Denmark. 


The Finance Minister early this month put thr 


— 
through the 


ai Oan of 


OUIG 


Rigsdag a Bill authorising a new inter 
| 120,000,000 crowns, to be known as the Rk: 
| (Genforenings-Laan). The loan is issued 
from 50 to 10,000 cr, bears interest at 5 per cer 
not redeemable before 1942. Half of the total was taken 
in advance by the five chief Danish banks, and the balance 
was over-subscribed by the public in a fe TI 
| money is needed for taking over Schi sv o's share of 
| the German debt, for buving German public property, for 

helping the Schleswig population, and for settling the cur 

rency question. The last question will prove difficult. 
| The official exchange of the Reichsmark, which has a gold 
| parity of 88.89c, fell from 47.45 on January Ist to 21.50 
(with sales actually at 19) on the 19th of this month, and 
has since improved very little. The conversion qu stion 
is likely to influence voting, Schleswig is placarded with 
German warnings: “‘If you go to Denmark, your 1,000 
marks will become 200 crowns,”’ and with Danish reterts 
that : ‘*‘ The German per cap. debt before the war was 300 
marks; it will in future be 5,000 marks, plus a share of 
the War Indemnity.’’ Conversion of the mark at the 
| present low level is considered an impossibilit) > and the 
| fact that the new Danish Minister for Schleswig, Mr H. P. 
| Hanssen (the former Reichstag member) has declared that 
the conversion will cost the taxpayers more than was ex- 
| pected, is considered proof that no conversion at current 
|} exchange is contemplated. A reason against such @ 
course is that the mark’s present depressed price, though 
of course correctly reflecting the conditions of supp!) and 
' demand, is far lower than is justified by Germany s price 
| level, and good judges, e.g., the Swedish professor Knut 

Wicksell, predict either a considerable rise in the 
|change or a considerable rise in German prices. The 
| Danish Conservative Press predicts that what is left # 
|} the Reunion-Loan after satisfying the first-mention® 
| needs will not suffice to convert the marks in Schleswig 
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| ata fair exchange ; and this is made the occasion ol fresh 
| attacks on the Cabinet. ; 
That Denmark's finances do _ not in ue = 
further heavy expenditure was made plain on ju — 
| When the Finance Minister, M. Brandes, submitted “ 
new Taxation Bill. The feature of Danish war — 
has been heavy subventioning for the keeping dow? a 
food prices; and M. Brandes announced that a. 
these measures must cease; and that even then © 
| Budget can be balanced only if heavy new taxes are 


carr 


€ . 1 

| granted. For inerease of official salaries alone 
| 15,000,000¢c is wanted, with an additional 60,00 = 
| for a proposed increase of pensions. Before the ™ nial 
| Ministry of the Interior, the Department naegurey” y 48 
| the food subventions, spent only I 5,000,000C : ae a 
| expenditure is over 200,000,000c ; and half of th o = 
| M. Brandes insisted, must disappear from the expe! ale 
| side of the Budget if, even with the new taxes, ‘ — 
| of 100,000,000C is to he avoided. The proposed taxes a! 
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Cabinet has working- 
g 


—_—™- ~ 
to face serious difficulties. <A 


i 


2<,000,000¢ (this proposal is likely to be abandoned); per- sp deputation protested lately to M. Zahle that Labour 


manent increases of these taxes, so that the income-tax | would not submit quietly to a further price 


shall rise progressively from 0.5 per cent. for incomes 
under 1,000c to 20 per cent. for incomes of 1,000,o00c, and 
so that the ete tax shall rise from 0.65 per mille on 
property under 
20,000 ,000C. The income-tax on public companies is also 
the maximum being 35 per cent. when income 
100 per cent. on the paid-up capital. The yield 
of the income and property taxes, assuming unchanged 


} 
raisea, 


reacnes 


assessment values, will ‘thereby be increased from 
100,000,000C tO 206,000,000c. Postal rates are raised so 
as to vield 10,000,000c extra; the amusements tax is 


doubled; and there are heavy new taxes on motor-cars 
including those used in business) and motor-cycles ; and 
on yachts worth over 2,000c ; and an increase of the 
import duty on motor-cars from 2 to 10 per cent. The 
new motor-car taxes and increase of the duty 
Further will be prolonged the operation of 
extraordinary taxes on 
taxes on spirits, beer, playing cards, and | 
The Budget will balance at 540,000,000c. 
The condition of Denmark’s foreign trade and of 
payment balance continues to resemble that of the other 
Northern countries. There is a marked surplus of imports 
over exports, and a corresponding rise in the exchange 
Denmark’s chief suppliers. In this respect Denmark is 
better off than Finland, but worse off than Sweden, 
have fairly well maintained, 
1g is now below its gold parity. 
for the 


3,940,000C. 
the existing 
uding the 
tobacco. 


her 


- ot 


whose 
and where 
Denmark’s trade 
first half of this year are :— 


exports been 
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(Millions of crowns.) 

Imports. Exports. 
JONUBLY oc cccccccccccccccccccccceces TT weer BD 
POEM scccvesendcnsecaseccescece S00 sees 31 
March ccccccccccccccccccccccscosee 166 1... 41 
ARTEL cccccesecceccescecosccscesvecoe LEB .... SB 
Ee cccccencerenscevecssccscccsccces BE coee | & 
TURD socccccccccscvesccscevcccoscss GR coce 8 

1006 .... 282 

O! t 


imports 100,000,000c were for fuel, 185,000,000c 
for manufactured goods, 67,000,000c for colonial wares 
59,000,000c for pig-iron and finished iron products, and 
48,000,000c for fertilisers. A considerable part of the 
imports was bought at the time of the conclusion of the 
Armistice, often at lower prices, and always on a more 
favourable exchange than the present; and some of the 
goods were bought with intention to re-export 
retained owing to payment difficulties in the 
which they were intended. As result of the 


LY ’ : ‘ é 
unfavourable payment balance, the dollar —— 3- 73C) is 


, but have 
been 


tries for 


at time of writing 4.58c ; and sterling is at 19.3 The 
exchanges of the Swedish and Norwegian crowns have 


sen to 112.35¢ and 105.40c se potipr The demand 
was recently made in the Rigsdad that the National Bank 
should intervene and try to stop the rise of the foreign 
exchanges ; but here, as in the other Scandinavian coun- 
tries, there are sharp differences of opinion as to the 
desirability and practicability of this step. The influential 
Norwegian journal, Farmand, lately published an article 
laiming that it is better to let events take their course 
until the appreciation of foreign currency and the fall in 
home prices which must result from the imports flood 
together co-operate to restore the country’s ability to 
export. 

Denmark in this matter has a special position, because 
the import flood has not prevented a sharp rise in prices. 
The Statistical Department’s last statement is that living 
cost, taking as basis a working-class income of 2,000c, 
Which between 1914 and January last had risen only go 
per cent., is now at 111 per cent. During the first half 
i this year was experienced a heavier rise than in any six 
since the war began. The absolute increase is 
‘r, still less than that of Sweden and Norway, 
157 and 162 per cent. But the 
cheapness of living it 1 Denmark is fictitious, be- 
Cause it was partly brought seaae by more liberal food- 
sub entioni ng than was practised elsewhere ; and the 
burden was simply transferred to the tax- -paying classes, 


admitted by implication in a recent warning of M. 


mins 
. ’ 


where 


OWEVE 
the respective figures are 
relative 


als > 


Node, Minister of the Interior, that abolition of the 
Vention system will send prices sharply up. 


sub- 
In this matter 


5,000c to 20 per mille on property of | 





will yield | 


unnecessaries, in- | 


i 
' 
| tion of ¢ apl talists 8: enga 
' 


r 
aa 


rise, and was 
promised measures against chain-trading and a new Trust 
Law. The Trust Bill was this week submitted to the 
Rigsdag. Labour troubles are never rthel eiess acute ; and 
they are aggravated by the struggle between the Syndi- 


calists and the moderate Majority-Socialists. In 


the Syndic: weak. Ata 
gates representing 375 ee, held early this month, 
Syndicalist 


japecnte gained « ly a score 


t 
though resolutions have been passed by the Labour organi- 


‘ 
numbder 


ilists are Congress of 520 dele- 


» 
i Votes. But 


sations advising workmen to fulfil their obligatio Det 
mark is being plagued by ever-new breaches of wage 
agreements, by strikes, -and by threats of lock-outs. <A 
week ago the Associated Trades’ Unions succeeded in 


gaining the employers’ recognition in principle of thei 


demand for a further increase of wages, from) whi 

250s 00 men will benefit; but it is doubtful whether 5 
will check the Syndicalist agitation; and the generu! 
anxiety felt as to the future is being reflected in Bourse 
inactivity and falling ©. acm, and in a marked Gukeaiied. 


re in new 


g undertakings. 





SWEDEN.—THE IRON INDUSTRY—STRIKES—TEX- 
TILES—GERMANY’S ADVANTAGE FROM LOW 
EXCHANGE—STOCK EXCHANGE PANIC. 

(FROM OUR CORRESPONDENT.) 
STOCKHOLM, 
The improvement which noticeable during th 
earlier part of spring in nearly all sections of trade has 
turned the other way during the last 

the mining and the iron industries are hard hit. Accord- 

ing’ to the report just Iron Masters’ Union, 


S registered at the close of the 


September 1. 


Was 


a } 
months. kspectall 


| issued by the 

of 121 furnace second ¢ 
1 

cer. and the 

| 1 7% . Bs 

last vear showed 455 ,o0co tons, teli to 327,000 tons du ing 


the second quarter, this relerring to pig-iron, bar-iron, 


er, only 53 were operating, production, which 


ae - 1 sat ntl 1 
Ingots, and fi unary goods. supsequentiy the exper 
being only 


ing the Sect nd quarter heavily de reased, 
t 1918, a 


compared 
almost 


Ons as with 
50 per cent. The heaviest 
is in pig-iron exports, or only 23,000 tons during 
June 


period last vear. 


10Q,000 tons tor 
decreas 
April- 
a 
the same 


I j 
iV WOrK- 


fz il] ing off of 


this vear, as against tons a 
Most of the tu 
ing at a loss, it being impossible to reduce 
owing to he inflated prices for fuel 
and last, but not least, the | 


rates. The incessant strikes cont: 


55,000 
furnaces are at 
working costs 


-avily and raw materials 
é 1 
i 


v increased rat 


j 


enormous ‘ 
ereat deal to the 


way 
ibute a 


depression. A little while ago the typographers’ strike 
was settled by a compromise which entailed practically a 
victory to the masters, and now furniture makers and 
house builders have also stopped working. Further, ther: 
is a serious stoppage amongst the millhands, making 

mills idle, and threatening to stop all supply of flour is ma 
breadbaking, which is now free from cards. In general 


the number of bankruptcies is a good indication of sood 
or bad times, and it seems that these have risen quite con- 
siderably during the year, being for May-June and Juls 
216, 188 and 186 respectively, as compared with an average 
for 1917 and 1918 of 131 and 100 month. \ 
marked contrast to other aaenraes is the textile industry, 
which in Sweden is chiefly limited to cotton-spinning and 
facturing. The Swedish factories sufferc d 
greatly during the war, and were during the last two 
practicall, all idle, but now they are 
comparatively flourishing tine 


pressure, and enjoving a 
materials from 


cases a 


manu textile 
vear©rs 
working under high 
yplied with raw 


In this connection it is a noteworthy ia 


Thev are well suy 
and German, 
that 


oe ie 
» the low mark rate German makers of dye- 
and printing machines, also certain kinds 


Owing 
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ing, bleaching, ? os 
' collins: ental olish 
f woollen machines, compete t rab with English 
: ‘ , ; — ' hurdened 
firms, especially as the former are not so overburdened 
. ec 1° . s# tae re © able tim 
with orders, and can effect delivery within reasot aaah m 
; . a. «-ailed on the Stock 
During the last weeks quite a panic prevailed on Me Sto’ 
— ’ 1 1 1 mo in % ylne to tne tune OF 
Exchange here, all stocks losing in va a 1 4} 
. 1 o n tr ~ 
84 millions Swedish crowns only since Ju sth, and th 
ie 4 ‘ $ : ema crndicat nit 
caused the four leading banks to form a syndicate 
, i. ° ae roiens with 
a share capital of nominally 20 muitons « = wae 
A . ‘ i ia " ain«t indie « Y; ul. twor 
view of supporting the market against undue specu 


for the fall. - 
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SWITZERLAND.—THE CANTONAL BANKS. receive a weight of gold which needs two y eeks’ work 
(FROM OUR CORRESPONDENT.) win from the mine. ; 

ZurIcH, August 29 Until we can get back to an effective gold 
’ “ 7 


and this can be done while still retaining . ne 
guarded paper currency—we have no meanc ort 
controlling prices or of bringing them down ena . 
only sound exchange basis, which is equivalent-labour ; ‘ 
equivalent-labour. In the absence of the gold standard 
we have no commodity character standard ‘to keep ae 
at an equitable level, and price-fixing has _— 
game of bluff—those having either commodities or labou- 
to offer demanding anything they like—an increase jp Ee 
direction being promptly answered by an increase i, 
another. 7 

This is the position which has made it possible for thy. 
general level of prices to be doubled, and as a consequence 
Treasury notes have suffered a corresponding de ' 


Tue twenty-four Swiss Cantonal Banks at the end of June, 
1919, had outstanding debentures amounting to 1,585.1 
million francs, against 1,518.8 million francs circulation 
at the same date last year. The savings deposits adminis- 
tered by them amounted to 898.9 million francs, against 
773-7 million francs at the end of June, 1918. The 
current liabilities of the Cantonal Banks amounted to 
520.5 millions, against 484.2 million francs in the pre- 
vious year. These current liabilities, which are chiefly 
deposits of small traders and small merchants, had a very 
slow increase. It is remarkable that the savings de- 
posits coming from the lower classes of the population 
increase by far quicker than the circulation of debentures. 
But one must not forget that the debentures of the Can- 


} , 
become a mere 


: : ; Ly Tease ir 
purchasing power. The evils arising out of this ar, 
tonal Banks yield a far smaller interest than the secu- | however, small when compared with the effects of 3 


rities issued by the Swiss Government. At the end of | flated prices upon all the various classes of contract debts 
June, 1919, the Swiss Cantonal Banks had 214 millions in od upon our foreign trade, which are simply appallin ei 
deposits with other banks, against 68.36 millions Bate | Yours, &c., P. D. Leake. 

lites with them. This is rather remarkable, for the} Albany, Piccadilly, London, September 1st, 1910, 
excess of assets with banks over liabilities with banks in- | 

creased since last year from 100.6 millions to 146.1 mil- 


lions. Cantonal Banks are obliged to afford large credits OLEARING THE STABLE. 


to the small rural credit institutions, which have difficulties | TO THE EDITOR OF THE ECONOMIST. 

in the issue of debentures owing to the high interest offered || Sir,—The discussions of Messrs Lawrence and Wren 
for bonds of the Federal and Cantonal Treasuries. (The | are interesting, but are they business? The first, the 
portfolio of discounted home bills has now increased for | vital, and the last step towards solvency is to make ex. 
the first time since the beginning of the war, and amounts | penditure fit revenue. The moment a surplus is visibk 
to 400.5 millions, against 363.9 millions in the previous | the financial difficulty will disappear. Whenever th 
year. public sees that expenditure is reduced to a practical and 
sensible condition, and is met by revenue, the Chancellor 
will get as much money as he pleases, and at much lower 


| 
AX etters to the Editor. se The question that will then arise is how and at 
| 


" 
Dn: no 





what terms of payment is Government to place its loans, s 
that it can get the benefit of its improved credit without 
THE DECREASED PURCHASING POWER OF 
TREASURY NOTES. 


paying a huge premium on its obligations later. Long 
term loans should be avoided. Only when this country is 
able its debt »r cent. will this country b& 
TO THE EDITOR OF THE ECONOMIST. ible to fund its debt at 3 per cent. will t countn 


able to breathe with comparative freedom. Those whe 
Sir,—Many reasons have been given to account for the | are responsible for the ‘* profiteers ’’ should be the first to 
decreased purchasing power of Treasury notes, issued 

under conditions which entitle the 
change them on d 


pay their share of that responsibility. They include those 
who made bad contracts—those who failed to impose 
sufficient all-round taxation in time, and those who had 4 
share in inflating currency and prices. Much of the so 
called profiteering is the result of inflated prices. Profits 
have been calculated on these grotesque prices. The 
slump has yet to come, when the “* profits ’’ will disappear 
Some quickly, some only in a long course of years, 4 
happened in the ‘twenties, ’thirties, and ‘forties, and in 
the late ’seventies and the ’eighties and ‘nineties of last 
century. 



























holder either to ex- 
emand for gold coin, or to pass them on 
to others, who are bound by law to accept them at face 
value in exchange for commodities or services, and in 
payment of debts. 

By common agreement, no one now calls upon the 
State to exchange Treasury notes for gold coin—but in 
comparing Treasury notes as currency with gold coin as 
currency, regard must always be had to the commodity 
character of each. The commodity character of four £71 
Treasury notes is represented by nil, whereas the com- 
modity character of four gold sovereigns is represented 
by approximately one ounce of standard gold. 

The labour, or human effort, necessary to produce one 
ounce of standard gold is as great now as it was before the 
war, when we had an effective gold standard—payments 
were made in gold, or its equivalent, thus holding the 


currency fast to a basis of equivalent-labour for equivalent- 
labour. 


This pinch will probably not come at once, nor 1s Um 
employment likely for a time. There is too much leeway 
to make up and destruction to replace. But if extraver 
gance continues and confidence is broken a preliminar) 
and temporary slump may come. But there is bound to be 
plenty of work for a time if only peace in industry and in 
politics can be maintained. Confiscation will not mend 
matters, but will weaken those on whom the brunt of the 
coming depreciation of prices will fall, and it is they um 
will have to carry the trade of the country through the 
difficult times that are coming. Much confiscation has 
already taken place. Who dreamed when making UP his 
balance-sheets in 1911, 1912, and 1913 that these would be 
subject to war taxation? Who dreamed that stock valua- 
tions which he was accustomed to make up with a vie" 
to the permanence and solvency of his business would be 
ruthlessly set aside, and that he would be compelled - 
figure his stocks at these giddy prices and be taxed on t ; 
fancy profits these prices have created? Also, why o 
inefficient firms been allowed to recoup themselves vd 
losses made before the war before paying excess Pro!” 
tax, and why have businesses in course of developmen’ 
been allowed to liquidate their development expenses a 
of excess profits? Also, why have those in receipt © 
salaries on which they pay income-tax in the year = 
these are received not been called on to pay the speci 
taxes imposed for this war as those who pay 0” the three 
years’ average have done? 


At the outbreak of war the gold standard had to be 
temporarily abandoned, and we thereby lost our onlv 
means of holding the currency to a basis of equivalent- 
labour for equivalent-labour. Our currency is no longer 
a real commodity currency (the production of which Te 
quires a quantity-unit of human effort, which we cal] 
43 17s 1o}d—the mint price of one ounce of standard 
gold), or its equivalent, but has assumed the form of a 
paper currency, limited in quantity only by the extent of 
the increased demand conseque ‘ris’ 

Our present position is that the standard of wages for 
human effort exerted at the gold mine—necessarily limited 
by the average amount of production, which is’ roughly 
the same now as before the war—is only ab | 
the standard of wages for human effort aed es 
Snes Ea thee ane io _ tar eflort exerted at the 

ry, arm, ; elsewhere, 
the rise of 100 per cent. 
of wages—we 
worker for 


nt upon rising prices. 
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in the general level of prices and 
are now handing out Treasury notes to the 
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The re are a good many things to clear up, and the 
members of this and the last asliament whose incredible 
slackness in attending to the things which have brought 
much of this mess about should be brought to book 
fnancially for their remissness. The biggest Augean 
stable in history has to be cleaned up. To all appearance 
dragon’s teeth are being sown in its dung. If those who 
value peace, and believe that the existence of civilisation 
depends on its maintenance, do not buckle on their 
:rmour and combine and act, we shall only have seen the 
first act in the world’s tragedy.—I am, yours faithfully, 

Arbroath, September 1st, 1919. FRANCIS WEBSTER. 





THE NECESSITY OF INCREASED PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Your statement in last week’s leading article that | 
by far the most hopeful sign that has cheered the week’s | 
story is the striking appeal addressed by Mr Brownlie | 
to Mr Bowerman,’’ only needs driving power 
, and those whom they can influence, to do an! 
nfinite amount of good. We are thankful, nowadays, to 
nyone who can point to a sure gleam of hope. The fact 
the chairman of the executive council of the Amal- 
mated Society of Engineers and the secretary of the 
Parliamentary Committee of the Trade Union Congress 
re agreed upon the gravity of the national situation, and 
they recognise that with the greatly increased power 
the trade union movement has come added responsi- 
bilitvy, which can best be shown at the present moment by 
supporting Mr Hoover’s appeal to all peoples for increased 
production, is indeed a hopeful sign. But great 
nce can be given to this end if those outside the trade 
on movement will recognise that their dutv is equally 
perative in the same direction. Everyone, from Lords 
Lieutenants to the humblest ministers of the Gospel and 
in authority, can surely influence one, two, half-a- 
n, scores, and thousands of workers if they do what 
‘position and influence enable them to in the direction 
increasing output, removing congestion of 
warehouses, factories, &c., and, in fact, in doing 
each day a day’s good work. The end in view is by 
helping each other to help ourselves and the rest of the 
civilised world, which we all recognise to be in need of the 
utmost endeavour on the part of us all. Rouse the 
pathetic, shame the indolent, encourage the energetic! 
There is plenty of goodwill. But exertion is needed from 
us all.—Your obedient servant, H. JAMES Rosinson. 
Isleworth, September 3rd, 1919. 
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“A QUESTION FOR THE TREASURY.” 

TO THE EDITOR OF THE ECONOMIST. 

‘ar that your correspondent of last week over- | 

looked one important point relating to the securities that | 
are still mobilised by the Treasury. These securities, 
together with those already released, were deposited as 
collateral for short-term notes of the British Government 
raised in the United States. Some of these notes have 
ready been paid off, and the collateral originally de- 
posited released. I have not the necessary data before 
me as I write, but you and your correspondent will find 


SIR, 





collateral notes still to fall due, and until the date of 
maturity is reached the deposited securities cannot be 
returned to their former owners. 

I do not write with a view to condoning the Govern- 


ment’s heavy expenditure, but your readers, I feel sure, 
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The Nineteenth Century. September, 1919. 
Spottiswoode, Ballantyne, and Co., -imited. 

| Report of the Committee of the Privy Council for S 
Industrial tn "™ the Year 1918-19. 
H.M. Stationery Office, Kingsway. 

Across the Blockade. 
Europe. By 


(London) 


—Se 


ctentsfic and 


(London) 


A Record of 
Henry Noel 


Travels in 


Enemy 
Brailsford. 


(London) 


George Allen and Unwin, Limited. 2s 6d net 
Mineral Resources of Georgia and Caucasia. By D. Gham- 
bushidze, F.R.G.S (London) George Allen and 
Unwin, Limited. &s 6d net. 
This is the first summary in English of the miner al resources of 
Georgia and Caucasia, which countries are b< to » pla an 
important part in developing the resources of the Mi East. It 


will be found useful as a reference book by « 

the general investing public, and also by Gov Departments 

Mathtesons’ Stock Tables, gog's-t00. (London) F. C. 
Mathieson and Sons. 16 Copthall avenue, E.C. 2- 
Ios net. 

As many stocks can be transferred in any sums which are multiples 
of a penny, and there are few if any calculations worked out to a 
thirty-second price, these tables have beer published in a handy form 
to meet the needs of stockbrokers, jobbers, bankers, and others 
The Financial Review of Reviews. September, 191g. (London) 

Investment Registry, Limited, 6 Grafton street, New 
Db ’ ’ 
Bond street. Is net. 


engineers 
vernment 


, financiers, and 
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Birmingham Public Libraries. The Commercial Library With 
6 J 
a Note on the Patent Library. 


This little catalogue contains a brief list of the many volumes now 
formed into the Birmingham Commercial Library. It includes also 
many interesting notes, and the chief librarian is to be complimented 
upon his pioneer work. It must be cnly too apparent that efficiently 
equipped industries will have great need of these commercial libraries 
throughout the country. 


A Manual of the Electro-Chemical Treatment of Seeds. By 
Charles Mercier, M.D. (London) University of 
London Press. 3s 6d net. 


British Chamber of Commerce in Brazil. Monthly Bulletin. 
No. 4. (Rio de Janeiro) 51-53 Av. Rio Branco. 

This number contains an interesting article on company registration 
in Brazil. It is based on a pamphlet issued by Mr R. P. Momsen, 
formerly U.S. Consul in Rio de Janeiro, who has qualified to practise 
in law in Brazil, and states in concise terms the procedure necessary 
for the registration in Brazil of foreign corporations and for the 
registration of Brazilian national corporations. It forms a useful 
summary for all intending to open up branch establishments in this 
country, and furnishes a guide for American firms and corporations 
especially in deciding the course they should pursue. His remarks, 
however, are in the main equally applicable to British concerns 
Belgium. La Situation des Industries Belges au ter Juin, 

1919. (Bruxelles) Ministére de |’Industrie, due Travail 
et du Ravitaillement. 

Gives the position, 


with many interesting facts and figures, of 


| industrial reconstruction in Belgium up to first of June last 
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(hite City 


CIGARETTES 


The ORIENTAL CIGARETTE 
OF AMERICAN TOBACCO 


“Oh! the little more 
and how much it is, and the little less 





j . . and what worlds away !"’ 
do not desire that currency should be given to statements Browsixe 
Which upon inquiry cannot be substantiated. —Yours faith- | $8 fe the “litdle move” care and 
full ‘Ny O. P. R. attention given to every detail 
September 4th, 1919 of manufacture that gives the 
distinction to 
“ WHITE CITY ” Cigarettes. 
j 4 100 for68. 
BOOKS RECEIVED. chine Gees " 
© 20 ° LLI Lt 
Journal of the Royal Statistical Society. July, 1919. (London) —— "te d., 
9 Adelphi terrace, Strand. 7s 6d. 
Includes ‘* The Wealth and Income of the Chief Powers,’' By Dr 
C. Stamp. | 
The Bankers’ Magazine. September, 1919. (London) 
Waterlow and Sons, Limited. 1s 6d. 
The present number contains a portrait and biographical sketch of 
the late Sir Edward Holden. 
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Esthonian Review. Vol. 1. No. 2. August, 1919. 
(London) 129a King’s road, Chelsea, S.W. 3. Is. 
Esthonia is one of the Baltic States, which, up to a recent date, has 
been governed by Russia. The influx of Russian settlers, combined 
with the oppressive measures of the Baltic German barons, has taken 
the right of self-government, as also the control of trade, out of 
Esthonian hands for centuries past. In May of this year, Esthonia 
was Officially declared a republic at a meeting of the Constituent 
Assembly. Her independence has been recognised by Finland. This 
little review seeks to develop good commercial relations between the 


British Empire and Esthonia. 
New York Insurance Report. Part I. Fire and Marine 


(Business of 1918). (Albany, U.S.A.) State of New 
York Insurance Department. 


Pauper Burials and the Interment of the Dead in Large 
Cities. By Frederick L. Hoffman. (Newark, N.J.) 

Prudential Press. 

India. Calcutta University Commission Report. Parts 1 and 
2. (Calcutta) Superintendent Government Printing. 


National Transportation Conference. Program of Railroad 


Legislation. (Washington, D.C.) Richard Waterman, 
Mills Building. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET, | 


Account. 
September ro. 


September 11. 


Brisk business characterised many of the Stock Exchange 
markets this week. The House hums with unwonted activity. 
An atmosphere of cheerfulness prevails. There has been no 
time for levity or play. September opened with optimism in the 
saddle. Home Railway stocks and Rubber shares led off 
buoyantly. In both markets, the pace proved too hot to last, 
and the week wound up on a slightly subdued note. Foreign 
exchanges and domestic labour disturbances have been relegated 
to the background as factors of apprehension. 

The 5 per cent. War Stock changed hands freely up to 95, the 
price at which it was issued in January, 1917. Home Railway 
rior-charge descriptions are mostly a point or two higher. 

hese rises followed official announcement that dealings in the 
Funding and Victory stocks will begin on Monday week, Septem- 
ber 15th. At a meeting held last Wednesday night it was 
decided that the price of the Funding Loan shall be quoted ex. 
the November 1 dividend from the start. In the more compli 
cated case of the Victory Bonds, which carry varying amount® 
of interest due on March 1, 1920, according to the date of th® 
applicant's subscription, the opening price, according to the first 
suggestion, was to be in the scrip cum the maximum dividend 
payable, namely, £2 15s 9d per cent. Sellers whose bonds carry 
the lesser amounts would be required to make up to the buyers 
the difference between these and £2 15s gd per cent. There are 
complications ahead for the Consol Market, whatever plan may 
be finally fixed upon for starting business in Victory Bonds. 

Foreign bonds have been better, the French sales of Brazilians 

—— hilians subsiding. French bonds, however, gave way after 
a rally. 
British Railway stocks developed unexpected strength at the 
beginning of the week. Evidently the tempting yields attracted 
notice, added to the more pacific.attitude adopted by labour. 
Prices advanced abruptly, and although there was reaction 
towards the week-end the list of gains is substantial and exten- 
sive. Grand Trunks, with Grand Trunk Pacific issues, have 
weakened on the non-payment of the interest due last Monday 
on Grand Trunk Pacific 4 per cent. debenture stock. Mexican 
Rails have advanced a little, although no particular heed is paid 
to President Carranza’s apparent desire for making restitution 
and peace. Good traffic returns are held to have inspired buying 
of Argentine Railway stocks sufficient to raise the prices. Soro- 
cabana debentures continued to mount. 

Rubber shares developed boom-like conditions, and prices 
rushed up in breathless fashion until exuberance was checked 
by steady selling from holders glad to have such a chance to 
realise at high prices. As Rubbers waxed, so Oils waned. As 
Rubbers fell back, so Oils recovered. English Oilfields have 
given a display of strength on the statements made the other 
day at the company’s meeting. The Textile group has moved 
erratically. Marconi shares picked up after a smart shake-out. 
Insurance issues are better, with rumours current as to possible 
bonuses from some of the companies before long. Gas stocks 
hold their improvement. The Banking market remains almost 
unchanged on the week. Ind Coope shares took a jump as 
favourable dividends estimates were circulated. Nigers proved 
a feature of strength by reason of dividend hopes plus the rise 
in a few West African tin c »mpanies’ shares. 
has been afloat in Shipping issues. 
Liptons have further advanced. 
attracted no particular attention. 
buy Nitrates after their long fall. 
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Little business 
Of the Catering class, 
Iron and kindred shares have 
There is a timid tendency to 
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The price of Stock Exchange Nominations, 17 
ago, is back at 110, and the Stock Exchange § 
run nearly half its course for 1919-1920. 

Randfontein Estates are the most robust feature 


market, which is otherwise colourless and uninteresting nee 
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manifestoes, but public interest in this department h rr 


a low ebb. Broken Hills were not greatly affected byt 


mond shares recovered as the tap of French selli 
off from Paris. Chartered have been a dull mar 
neighbourhood of a guinea. West African m 
assumed a firmer complexion as speculators bega 
late tin shares. Malayan and Cornish descriptio 
ticipate in the movement. The Mexican-America 
mining shares was alternately dull, and less dull on t 


demand of a general wage of {1 a day, 
a sleepy market throughout the week. 


NEW ISSUES. 
The new issues of the week and the current 
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date of opening of the lists have been as follows :— 


Nomina! Cash First Lie’ 
— open. Payment bility 
é i 
Amount previously recorded. ........ oo 6 Te ltt lt oe 
{*SUES OF THE WEEEK— 





War Savincs CERTIFICATES. 
RECEIPTS INTO THE ExcHEequeR Week Enpepd Avo 





ee 





vst 23, 19]9, 
April 1 to August 30, £28,600,000 .......... , -» 860,000 
Week ended— Aug. 2,1919. Aug. 9, 1919. Aug. 16,1919. Aug. 23, 1919 
Number sold ..., 2,795,282 .. 2,001,416 .. 2,600,149 .. 241897 
Aggregate sales.. 346,022,501 .. 348,025,917 350,624,066 .. 363043,037 
To Shareholders only— 
Poonagalla Valley, Ceylon, 10,000 
Shares, Gl, 06 POF 20.00 ccccess 10,000 .. 10,000 .. 2500 .. 950 
Total offered for subscription to date| Total offered for subscription {or 
in— ears— 
BERD coccccccccecccscccce GE, «ME cescccsccesccoecnces £1,393,381,441 
ED aencceees ceecesnsees | i eaapeenegeeTay 1,318,596.010 
DT acbenssepeheussssene RT RR 
BED ecoseenceoncescessce St) Mi skenvudgeereseseesonn 
SP newaseuesonsencsouse 658,773,876 hh tcunbéheonuseaces 512522433 
BEET Sabenunecoseassacnne 172,585,827 A 196,530.86 


Metropolitan Water Board Bills.—Tenders will te 
received at the Chief Cashier's Office, at the Bank of England, 
on Friday, Sept. 12, 1919, for bills to the amount of £1,500,000, 
of which {1,300,000 is in replacement of bills falling due on the 


18th instant. 


The bills will be in amounts of £500, £1,000, 


£5,000, or £10,009, dated September 18, 1919, and will be 


payable at six months after date. 


ACTIVE SECURITIES. 


The following tables show the movements of the week {a 


the more active securities of the various markets :— 


ei 338 4 sei 38 a 
eq: 32 33. £32 32 3 
ESt Sk ge | ae we ee 
1925-28 .. 864 ..8644..+ | Aust.5}% debs. 1920-2 984 .. 98h. « 
War 1925-45 .. 872 .. 87 ..— } Canada 44 % 1920-25.. 9 ..% . 
Loans) 5%, 1929-47 .. 94 Ate... + | India 34% Stock .... 62} .. 624. 
4%, 1929-42 ..102} ..1028..— N.S. W.44%, 1922-27 .. 924 «» 924. 
Consela, Ge, Suiuensesih TS co Mice U.of S.A ,1920-25.. 95 .. 9 . 
Irish La tock 23% Sal -» 523..4 3) Victoriag§%, 1920-25.. 95 .. 95t »» 
Local Loans 3% .... ooBoe ce | 
Colonial and Foreign Railways. 
Antofagasta Def, ....117 ..116 ..— 1 | Grand Trunk 3rd Pref. 20} .. 2 «.- i 
B. A. & Pacific ...... 53 .. 564 ..+ 3$| Leopoldina .......... 5 HM ot+2 
B.A. Gt. Southern.... 678 .. 75 ..+ 54) Mexican Rallway.... 214 .. 22 w+ 4 
Buenos Ayres West... 714... 76 ..4+ 4 Do 1st Pref .......- 53 oe A wet] 
Canadian Pacific ....179x ..18lx .. .. Do and Pref, .....-. 34 oe Howe» 
Centrel Argentine... "a +» 60 ..+ 44, San Paulo .....++0-- 180.181) ..+ Hh 
Grand Trunk Ord..... 82.. 8 ..— % | United Havana ...... 79 0c 82 wet 
- 21 21 
Barclays (£1 paid) .. 3% .. 3f%.. .. | Nat. Bank of Egypt.. 21 .. 21 « 
lt ahaebebeseesan at - gd 3 | Ret. B. of S. Africa .. 143 .. 143. 
London Joint City and | National Prov.& Union 
Midland .......... Oe cg tee A England (£4 pd.) 10k .. 108 »» 
London County West- | Standard of S, Africa 14+ .. 143.» 
minster & Parr's.. 16} ..16} .. 
Foreign Government Securities. , 
entine 5%, 1886-7.. 95 .. 924 ..— 24! Greek Monopoly 4%.. 56 +. 55. — 
= cabieehiaie BUR co WER cc « Japanese “te. cane 984 .. 39 +1 
Brazil 5% Fund. 1914 79 .. 80 ..+1 Bo +% 1QTO sece+e 686 «> 684 ss 
Chilian 4%, 1895 .... 87 .. 87 .. . Mexican Cons. ne 7 os 6 ww te 
Chinese 5%, 1912 .... 76 .. 75} ..— §| Peruvian Corp. Pref.. 51 .. 522 «-* 1 
Pen sat” eccece —_ Fe | 6p Portuguese (New)...- 494 . = — 7 
French 5% ......+4-- at oe 708 1. + ; Russian 5%, 1906 .... 45 «- 4 “ 
DO 4% wevssecseers 7h oe STR .. .. | Spanish 4% co.c.eseee 994 ..100) 
Italian 34% Rentes.. 57 .. 57 


British Railways. 


Great Central Pref... 1% oo 15h 02+ 1 | Le amd N.-W, oore-eee 89 «+ 9% 4% 
Great Eastern ...... 353 .. set +s «- | L. & S.-Western, Def. 24 .- 254 ot 
Great Northern Def.. 354 .. 37 ..+ 14 Metropolitan ....-.-- m « 26 oe 
Great Western ...... 85 874 ..+ 25 Metropolitan District 22) .- =. 2 
Lanes, and Yorks.... 62 .. 65 ..+ 3 | Midland Deferred.... 54 oat 
Lond, Brighton, "A" 55 ..58 ..4 3 | North British Ord.... 153 -- = oe ? 
London, Chatham.... 10) .. 104... .. | North-Eastern ...... gl .. 4 uae 
Do Arb, Pret. .... 54 .. 56 ..+ 2 | South-Basterm “A".. 34 «- Hho? 4 
American Railroads. e ro | 
Chesapeake & Obio.. 66 ..65 .. .. Missouri, Kansas .... 15} «+ 16 ee 
Denver Ord, ........ 10 .. 124 ..+ 2) | Southern .......++ sei ae - 2 
Dos%Non-cumPref 174 .. 20 --+ 34! DoNon-cum.Pref.. 153 -- Sh + 
Telegraphs. cs. 5h.-+ ® 
Anglo-American ‘‘A'' 22 ., 22 .. .. | Marconi Wireless.... 5% +* 1..+ } 
Direct United States.. 4 | Marconi American .- : Taw 


Eastern Telegraph ..159 "1594 <. se | MarconiCanada .. 
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as unncelbatetiskinilaai 
Miscellaneous. A sulphate of ammonia, besides 1 per cent. re of f paraff 4 
| So 7 : wm @e © wax, pine aluable bvy-prod: ~ d la I : 
S33 Se = see 33 so magnitu and «ti S e os l ted K . 
Er ¢+ 38 te 2x =-2 6... ’ : . g 
Boz oh Be Roe a Be, | fuels, to create in the Press and ng investors considera! 
Aerated Bread (£1) se LS 48 ..+ % Linggi Plntms.(2/).... 38.. 3%..+ interest. I originally estimated cor to) eeoducticn of . 
Anglo-Malay Rbbr. (2/) 13/6.. 14/9..+ 1/5 Lipton (£2) ne es, mercial production at 30 
Armstrong (Sit W. G.) Lister (£)..-ccccceses GAee OS.0.% 1) Sn =PT S08 gut In consequer f the yield from : i 
and Co. (£1) .... 38/9.. +++ /9 Lobitos Oilfields ({1). 444... 4¢5..— 2 middle shales being so much richer than drill records { 
Ass. Ptind.Cement({ ro pe +e ++ | Lyons (J.) & Co. (£1). - Mined a l have good reasons { ; ia ary’ 
B’bm Small Arms(£1) 35/ .. 35/6..+ /6 | Magadi Soda(f1 Ord.) 14 .. lde.— de] cctimatn and mae nate, ae ‘ mG 
Brazil Traction ($100) * -»+ 14 Mexican Eagle ($10).. 8y5.. wt & — : rm from 
British - American North Caucasian (10/) 24/9 ..23/74. .—1/14 ys of oil per ton tr . ex ‘ T} 
Tobacco (£1) .... Site. >t oot dy Pekin (2/)........+20- 35/6. 40/3..+ 4/9 | vield of sulph of ammonia ma anvth r lbs % 
Brit. & Arg. Meat (£1) 30/ ..30/5 ..+ /3 Rubber Plantations per ton of shale. and the wax al =e * 
Burmah Oil ........ 135§.. 13§ ..4 3 Investment (f1).. 35/9... 36/6..+ /9 | | ton of shale id the wax at » Ibs | : 
Coats (J. and P.) (£1) ++ 9x... .- | Shell Transport (£1).. 84... 88%..+ & In your oilworks at Setch g 1 ca x on te 
GUEMERED-conesoes 10yq.. 104 ..— Smithfield & Arg’ntine been carried out on the best tvpes and f »f ret We h 2 
Cunard (£1)....eeee00 Syg.. ee ee Meat {1 Oi .. Wg..+ 118 | found veral litable { ~ ‘ . é 
teseeees o- ee our severai types surtaDie for profita ut 
Dorman, Long (£1) .. 32/ .. 31/74..— /44 Underground Electric or i ate ee ee Ts : ; 
Dunlop Rubber ({1).. 8% .. co ee I adiaielagasana — the last and quite different type embodying the lessons w a 
Eastmans (£1) ....0. 19/6.. 20/ ..+ 16 | ad Ser learned pr } t be { al i f 
Forestal Land ({1) .. 56/ .. 56/6..4 (6 Do Inc. Bds. ({100) 97}.. 95x .. .. | obiect sor O serva sf I elas cotia oi 
Furness, Withy (£1).. 2¢8.. 2g ..+ ts United Serdang (2/) .. 14/6 .. 146.. .. e * Se { ; 4 
Highlands and Low- United Tobacco (£1) 52 .. i maximum yi apness of cons 1 : 
lands Rubber (£1) "i: a +++ de | Ural Caspian (£1).... 28 .. 24..— & | COMparatis sts to da I am glad i t H 
Hudson Bay (£1) .... +» 8%.. .. | Vallambrosa(2/)...... lyy.. 1x... 4, | to the last t with cer : 4 
Impe rial Tobacco.... Sim.. S#¥.. «.. | Vickers({1) ........ 3% "367 «et [lg 
Int'rnati’nal Paint({1) 350/6.. SO/x.. .. | Watney Def. Stk..... 1524.. 1604..— 2 CEMENT INDUSTRY PROSPECTS. 
Mines. here are two corollaries still to be dealt with under b ; 
' } Tha fir -Amnr n + . } y ama one + j 
Beakpan (£1) ...s00++ 3h. Siy..+ gy | aes (£1) ccccccee lax.. Uggx..— gy | CUCtS [he first comprehends the discovery and present deve H 
Broken Hill Prop, (8/) 46/3.. 46x .. .. | Kyshtim ({1)........ 18 .. tk.-— ¢ | ment of a very valuable deposit of clay adjoining No. 1 We F | 
Chartereds (1) ...... 21/3.. 20/9..— /6 | Modderfontein ({4).. 274 .. 27 ..— &} Winch Mine, and within 600 vards of the main railwav 1 g 
Cons.Gold Fields (£1) 1¢8.. 1}%.. .. | Modderfon.“B'(f{1).. 83... 8%.. .. ae as ae eer ay elgg emi ig 4 
Crown Mines (10/) .. oo oot om Modderfon, Deep(f{1) 83 .. 82.. .. London. This deposit has a thickness of 40 feet, and bricks of a ; 
De Beers Def. (£24).. 23 .. 234 ..4 4%} Mount Morgan (f1).. 14... 14..+ quality unsurpassed in Englan ‘an be n fa j t of ‘ 
; 1 ; I ’ 
East Rand Prop.({£1).. ae +» «+ | Premier Def. (2/6).... 94... 98 ..+ lav—al Staffor ly brick t fort for the ‘ 
. Ciay also Stafford blu Dick. It 3 
Geduld (£1) ..+..... 2fy.. 28 ..+ gy | Rand Mines (s5/)...... 3x .. oot oy AGRO ag ages a tg ies ces ‘ i 
Gold. Horseshoe (£5) lg .. lyk..+ x | Rio Tinto (£5) 2-00. 544 .. 2° 8 | that this clay exists, for we shall require very great quan F 
Gov. Gold Areas ( 1) 4§x.. 4tax.. .. Springs Mines ({1).. 2¢4.. 24 ..4 oo bricks for the large works we are abi to erect—works dea g iz - . 
— =e | with 1,000 tons of shale per day as a beginning, and possib : i 
Orders for the publication in these columns of the veports oj | mately dealing with 4,000 tons per day. Besides this demand : F 
Company Meetings should be addressed to the Reporting Manages brick clay deposit, having an extent of 161 acres, will do a ver : 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. remunerative trade in the district, where no brick fields exist 
rn - elsewhere. The demand for bricks is now very great, and ca t ; 
be supplied. 
COMPANY MEETINGS, & re tial aaah tepals . 

’ Cc. cs ~- ; f the anna awn ar? reese +} o Ay ‘ +} * 
integral part of the company’s business, the residues of th : 
being found to make good cement when mixed with the wer ; 

ENGLISH OILFIELDS, LIMITED so plentiful in your properties. The fact that your waste gas, of é 
which you will have enormous quantities availab can be u 1 3 
REMARKABLE DEVELOPMENTS IN WEST NORFOLK. for fuel makes the manufacture of cement so economical that no é 
\n extraordinary general meeting of English Oilfields, Limited other centre of manufacture which relies on coal for fuel can 
held Sa 7 a aie om .-* | favourably compete. It is possible you will be turning out 6oo 
> d, on the ist instant, at the Institute of Chartered Ac- | ‘?Y°' ee a Fea cine 1 ‘ae 1] 
tants, Moorgate street, ot to increase the capital ot the _—e oe Ye ay von : ay — _ a ee = * 
company to £1,500,000. Sir James Heath, Bart. (chairman of working order. : : 
presided. THE NEW EXPENDITURE. 
’ +° ¢ . ’ c . — 2 aw s11797Tea ave adviced 
( nan stated that he would call upon Dr Forbes-Leslie In view of the knowledge we have acquired, I have advised 
to 2 hort statement regarding the position, operations, and | erection of a plant at Setch capable of dealing with a minimum of 3 
prospect f T ~ . ew ros rr ¢ 
i j . t the company. The directors proposed in the first 1,000 tons per dav, the sinking of No. 2 Mine, West Winch, ) 
nst t l = } ¢ tan NHer Yay the 
to make an issue of 400,000 of the new shares and to |] bring up the mining output to 1,000 to 1,600 tons per Gay, 
ffer them at the price of 25s per share in the proportion, or as | construction of a railway linking the mines and works to t 
r as possible so as to avoid fractions, of four new shares for | Great Eastern m line to Lynn and London, also to the M a 
ry three held by each shareholder. land and Great Northern Railway line to Lynn and Peterborough, A 
Dr W. Forbes-Leslie, in seconding the resolution. said: This | the equipment of the brickworks and cement works. 
mpany was issued in July, 1918. It acquired the interests of the The property you hold is capable of supplying 15 works dealing 
ghsh and Foreign Oil Finance, Limited, its land interests, and | with 4,000 tons each per day, for 12 Un ny 
} ‘ . ae . that é 
iil A oT ition of the districts in which these pro- 1.000 tons a dav, the revenue hould be sO A ri I 
were situated lhe land area it secured was important. | hardly like to deal with it in its fractior at t, 1t appears 
7 1 ’ 7 o } - , ry ] } > t sf 
| wvered about 20 s juare miles of land especially selected as a so large that even the most gree ly shareholder s 
i very extensive geological investigations carried out for | with his profit. 
] 7 "Tl . . -) ; > — y 1. 
il years previous to the issue of your company. No more The resolution was carried unanimous 
within the selected limits of the field is now obtainabk we od 
yvered it 
IVE MINING OPERATIONS 
DOLOK RUBBER ESTATES, LIMITED. 
\ 1 } 
I g operations were commenced six months ago, under the 
aieletels al aaa ed oe CONDITIONS AND PROSPECTS. 
tendence of a ry experienced manager. To-day 
‘ + ae © ¢ \ ‘ | eof 
1M West W ! In existence his mine is capable of The eighth ordinary general meeting of the D | r Estate 
g g l tput of soo tons p lav Mining is taking place on Limited, was held n the 2nd inst ea Institut ( urtered 
1 seam of the series, or tha,third seam of the middle | Accountants, London, Mr Walter Norfolk hairmal 
he pit is being continued to 200 feet, and several seams | nanv. presiding. 
Ww mined together. We have found that mining in the shale The Chairman, after expressing regret at the t 
S ! il, and cheap roofs and floors being available, night last, of Mr G. Darlington S = said D x t ir : 
a structure of the seams giving natural facilities for m Ling, with which we are dealing the cor t tl be ket : 
» f the mine faces on the whole have demonstrated that presented greater difficulties than were experien u é 
s of seams measured up from drill records we have | previous year. The net result of the vear’s working si 3 a prot 
ibout 25 to 30 per cent. less than shown in the mine; th of £26,303 138 I, ired t ; 
7 ~ 7 ° re ‘ * 3 - 2 1 e - 
mtents as given from laboratory tests on cores we ha {28,537 158 rod f ad not been for the adve e exchange. ; 
r so per cent. less than freshly-mined samples of which cost us £2,810 d last year, as pared with {917 78 5d 
is demonstrat This is so much to the good. in the previous vear, the results for the two vears would ha\ et ; 
| t of the most vital importance has been further | practically identi r i ‘ l ; 
1 in mining It was that the upper or sulphurous | sold at the date of g or the net prot 
ar 1 by a well-defined hiatus or break in the | have been considerably augmented. Adding to th f 
> f deposition from the middle shales, a period which | vear the amount of £21,375 6s 2d brought forward 
lasted hundreds of thousands, or even millions, of | there is a total available sum of /47.679 1 Y 
1 that the middle shale series was practically free from | board feels fully justified, having 1 i t t 
It was g 1 te sa i-sulphurous ser The | during the present year have alread) 
1 from the lle shales is an oil of remarkable quality meet the expenditure for the r : 
iron phur, and yielding nan aluab] b tl payment I i d I ‘ 
a - » in ‘ r irit and wax Th lis- L 20.00 ind fter all ating furt e fy ‘ 
id iT ' g operations d finally worl i ont t} ft ack it 1 to /2<. y +3 + r 
oO 1 n ¢ imercial tests, transformed once | lera 7 T t 
3 a e ot first-class Importance inted to 72 { I 
064 Ibs Th ff r ‘ i | 
RICH YIELDS FROM THE SHALES. ; a t 7 t r 
100 wts nN t ‘ ; 
ee : | 
; ges of these middle shales proved to exist tinues to sh “ torv redu n 2 
ical demonstration of the drill throughout vour review to o3d 1 ured rt : 
rvative estimates to more than 2,000 millior while the cost f 5 : | 
4 e fri sulphur, containing in the laboratory | The average net r : 
S illons p ton of oil, and from 60 to 112 Ibs of | worked cut at about 1s 4d per |b, and for i r ST ed 
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The Esthenian Review. Vol. 1. No. 2. August, 1919.| The = = ee nen, 170 about a m 
Lond King’s road, Chelsea, S.W. 3. Is. age, Boas change financial year has 
(London) 1294 King ’ , run nearly half its course for 1919-1920. 
Esthonia is one of the Baltic States, which, up to a recent date, has! Randfontein Estates are the most robust feature in the k 
been governed by Russia. The influx of Russian settlers, combined | market, which is otherwise colourless and uninterestj atir 
with the oppressive measures of the Baltic German barons, has taken | 1454 shares recovered as the tap of French sellin wae Dia. 
the right of self-government, as also the control of trade, out of off from Paris. Chartered have been a dull nl aS turp 
Esthonian hands for centuries = In May of -¥ pores a neighbourhood of a guinea. West African nisien a 
s Officially declared a republic at a meeting of the Constituen Z ; es 
person Her iebaeenientn has been recognised by Finland. This a= enn oe Saetiatan began to accump. 
little review seeks to develop good commercial relations between the late tin shares. alay descriptions did not par. 
British Empire and Esthonia. ticipate in the movement. The Mexican-American group of 
New York I Report. Part I. Fire and Marine | ™izing shares was alternately dull, and less dull on the Carranz, 
New York Insurance Report. art 1. ‘ : N manifestoes, but public interest in this department has sunk to 
(Business of 1918). (Albany, U.S.A.) State of New| g jow ebb. Broken Hills were not greatly 
York Insurance Department. 


atiected by the miners 
demand of a general wage of {1 a day, and Russians have oe 
Pauper Burials and the Interment of the Dead in Large) # sleepy market throughout the week. 
Cities. By Frederick L. Hoffman. (Newark, N.J.) NEW ISSUES. 
Prudential Press. 


sd The new issues of the week and the current year ang 
India. Calcutta University Commission Report. Parts 1 and] gate of opening of the lists have been as follows :— 
2. (Calcutta) Superintendent Government Printing. 


‘ : Nominal Cash Firs Further 
National Transportation Conference. Program of Railroad 
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— omeseeee. Payment bits 
° ° y . : y a 
Legislation. (Washington, D.C.) Richard Waterman, Amount previously recorded. ........ +» 892,917,700 .. 4. wo . 
Mills Building. {*SUES OF THE WEEEK— ee ‘cieiiaiameaneniee 
War Savincs CERTIFICATES, 
RECEIPTS INTO THE ExcHEQUER WEEK ENDED Avarsrt 23, 19)9. 
April 1 to August 30, £28,600,000 .......... «- 860,000 
STOCK EXCHANGE NEWS. Week ended— Aug. 2,1919. Aug. 9, 1919. Aug. 16,1919, Aug. 23, 1913 
Number sold .... 2,795,282 14 


2,600,149 .. 241897 
SETTLING DAYS. 


»T9S, ee 416 .. 
Aggregate sales.. 346,022,501 .. 348,023,917 .. 350,624,066 .. 353,043 








To Shareholders only— 
TICKET. | Account. Poonagalla Valley, Ceylon, 10,000 
September ro. September 11. Shares, £1, at par ............ 10,000 .. 10,000 .. 250 .. 150 

Brisk business characterised many of the Stock Exchange | T°) ofered for subscription to date) Total | offered for subscription tor 
markets this week. The House hums with unwonted activity. es £1,393,381,441 
An atmosphere of cheerfulness prevails. There has been no BEE renenteeseeencenene Lemme 
time for levity or play. September opened with optimism in the 2,1 1915 bndeaiiouninnkee 6852. k 
saddle. Home Railway stocks and Rubber shares led off TTS,876 | UGG oo ee ee ee eevee eeees 
buoyantly. In both markets, the pace proved too hot to last, i idciesineeas orenenes 172,585,827 | as... iaesenenatieninnts IS 
and the week wound up on a slightly subdued note. Foreign Metropolitan Water Board Bills.—Tenders will be : 
exchanges and domestic labour disturbances have been relegated | received at the Chief Cashier's Office, at the Bank of England, t 
to the background as factors of apprehension. on Friday, Sept. 12, 1919, for bills to the amount of £1,500,000, ; 

The 5 per cent. War Stock changed hands freely up to 95, the | of which {1,300,000 is in replacement of bills falling due on the $ 
price at which it was issued in January, 1917. Home Railway | 18th instant. 


The bills will be in amounts of £500, £1,000, 
£5,000, or £10,000, dated September 18, 1919, and will be : 
payable at six months after date. 


prior-charge descriptions are mostly a point or two higher. 
These rises followed official announcement that dealings in the 
Funding and Victory stocks will begin on Monday week, Septem- 
ber 15th. At a meeting held last Wednesday night it was 
decided that the price of the Funding Loan shall be quoted ex. 
the November 1 dividend from the start. In the more compli 

cated case of the Victory Bonds, which carry varying amount® 
of interest due on March 1, 1920, according to the date of th® 
applicant’s subscription, the opening price, according to the first 


ACTIVE SECURITIES. 


The following tables show the movements of the week is 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


. . he gcd Es 3. | soi ig! 
suggestion, was to bein the scrip cum the maximum dividend 32 $2 33 tee 55 $3 

vabl , . , ES S32 ze | aos ae ee 
payable, namely, {2 15s 9d per cent. Sellers whose bonds carry ; 

. . 1925-28 .. 864 ..86¢4..+ ¥| Aust.5}% debs. 1920-2 984 .. 984 .. 
the lesser amounts would be required to make up to the buyers| war af ioas 5 ** 873. aed 4) Canada 4§ % 1920-25... 95 «. % 
the difference between these and £2 15s 9d per cent. There are | Loans’) 5%, 1929-47 .. 9475. .94¢4..+ | India 34% Stock .... 7 “ - 
complications ahead for the Consol Market, whatever plan may Conch een — | UofA eae ees. es. 
be finally fixed upon for starting business in Victory Bonds. Irish Lund Stock 23% 524 .. 523..4 %| Victoriag§%, 1920-25.. 95 .. 9. 

Foreign bonds have been better, the French sales of Brazilians | Local Loans 3% .... - 58x... | 
and Chilians subsiding. French bonds, however, gave way after Colonial and Foreign Rallways. 
a rally. Antofagasta Def. ....117 ..116 ..— 1 | Grand Trunk 3rd Pref. om ve = o— : 
British Railway stocks developed unexpected strength at the | § A'GtSouthera.... 67) 1. 1S" 2.4 St) Methoas Railway 2222 214 1.22 nt 
beginning of the week. Evidently the tempting yields attracted Buenos Aveee West... Ti +e 36 ++ 44) Do set Peet rececece 53 a +1 

i 10r j j anadian Pacifico ....179x ..18lx.. .. Do 2nd Pref, ...... ee oo ss 

ae oe to the more pacific attitude adopted by labour. | central Aenation... a) MD 2.0 Ml Gan teee ooccns., 180° 1814 ..+ i 
rices advanced abruptly, and although there was reaction | Grand Trunk Ord..... «+ 8 ..— 3% | United Havana ...... 79 oc 82 wt 
towards the week-end the list of gains is substantial and exten- 
sive. Grand Trunks, with Grand Trunk Pacific i hav —_— 

; runks, wi 7ran run acinc issues, DAVE | Barclays(£1 paid) .. 3m .. Sfa-- .. | Nat. Bank of Egypt.. 21... 21 « + 
weakened on the non-payment of the interest due last Monday om aeecgssowoes +263 ..— 2 a B. of S. Afeses -- 14... 1h. 
on Grand Trunk Pacific 4 per cent. debenture stock. Mexican | &9pdon Joint City an | National Prov.& Unice 

oS <a Midland .......... 00 Th ve oe England ) 10k +2 1b ve + 
Rails have advanced a little, although no particular heed is paid Londen County West- . % ngland (£4 pd 


= ae v ) c | Standard of S, Africa 144 .. l43 + 
to President Carranza’s apparent desire for making restitution 
and peace. Good traffic returns are held to have inspired buying 


of Argentine Railway stocks sufficient to raise the prices. Soro- 
cabana debentures continued to mount. 


minster & Parr's.. 16} ..16} .. 
Foreign Government Securities. 


-1 
entine 5%, 1886-7.. 95 .. 924 ..— 24 Greek Monopoly 4%.. 56 «. 55 + 
Belgian 4 aie 584 .. 584... .. pepeneee GEG. cc cceee 984 .. est wt! 
Rubber shares developed boom-like conditions, and prices cia. ge = 914 . ‘° = »o@ A eon. 1899... 7 *. 8 woh 
rushed up in breathless fashion until exuberance was checked | Chinese 5%, 1912 .... 76... 75 -s— 4) Peruvian Corp. Pref.. 51 .. 323 - ih 
by steady selling from holders glad to have such a chance to Pean sat agaesane o. oe - oot een. = ee 
realise at high prices. As Rubbers waxed, so Oils waned. As| Do 4%.-.......... 57h .. STA re Spanish BO eceeeee 99h ..100h «+ } 
Rubbers fell back, so Oils recovered. English Oilfields have | Italian 38% Rentes.. 57 3.57 <2 7! 
given a display of strength on the statements made the other British Railways. 5 
day at = company’s meeting. The Textile group has moved Gost Goma Pref... + * set ++ 1 | Land NW, corre * " oat “¢ i} 
' ically. val sit ile : : ee seat Eastern ...... 5) «. 355... «. | L.& S.-Western, Def. 24 .. 3 + 
oe ye re ean picked up after a smart shake out. | Geeat Northern Def... 354 |. 37 ..+ ih| Metropolitam ......-- 26 ++ 25 +» * 
surance issues are better, with rumours current as to possible | Great Western ...... 85 .. 87h ..+ 2) Metropolitan District 22} .. -. «2 
bonuses from some of the companies before long. Gas stocks panes. and Yorks: ... 62 .. 65 ..+ 3 | Midland Deferred... at °° iet + , 
hold their improvement. The Banking market remains almost London, C . 104 - 08 wee ee Ql... 93 wt 3 
unchanged on the week. Ind Coope shares took a jump as| Do Arb. Pref. :... 54 +++ 2 | South-Bastern “A".. 3¢ . ST 4 
comes Salbenes estimates were circulated. Nigers proved American Railroads. 7 
a feature of strength by reason of dividend hopes plus the rise | Chesapeake &Obio.. 66 ..65 .. ... Missouri, Kansas .... 15¢ -- = ith 
in a few West African tin c»mpanies’ shares. Little business | Denver Ord. ........ 10 .. 124 ..4 2) | Southern .....+.+. ae 34 °° $b oo « 
has been afloat in Shipping issues. Of* the Catering class, DestMewcumPest 17) .. 90f ..+ 33 | DoNencam-Fed.. 7 
Liptons have further advanced. Iron and kindred shares have ieee Telegraphs. 53... Saeet 8 
attracted no particular attention. re i imi , agio-American "A" 22 .. 22 .. .. | Marconi Wireless.... 25 +> iif". 4 i 
buy Nitrates after their l ter ee 11 There is a timid tendency to | Direct United States.. 3 +» 445.4. «. | Marconi American .. ieee 7. . 
y: ates r their long fall, Bastern Telegraph ..1594 ..1598 .. .. | MarconiCanada ...- - 
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Miscellaneous. 
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sulphate o 
wax, and ot! 


magnitude, 


Price. 
Fall. 
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oPrice, 
Last 
Week, 
wLatest 
F La Price. 


* +. 


Fall 
Price 
wast 
Week 
+|+ | +#+Rise or 
e+ 


Linggi Pintns. (2/).... 
13/6. REGED nxetecnese 
Armstrong (Sir W.G.) i] een 
and Co. (£1) .... 38/9.. «e+ (9 Lobitos Oilfields ({1). 4%.. 
Ass.Ptind.Cement({10  94.. e+ «+ | Lyons (J.) & Co, ter ee 
B’bm Small Arms (£1) 35/ .. 35/6..+ /6 Magadi Soda(f1 Ord.) 1d .. 
Brazil Traction ($100) 58 .. 594 ..+ 14 | Mexican Eagle (@10).. 8y5.. i; . 
British - American North Caucasian (10/) 24/9 ..23/74. . 
Tobsseo (£0) coco Sthee t oot ty | Pekin (2/).........22 35/6 .. 40/3.. 
Brit. & Arg. Meat (£1) 30/ ..30/5 ..+ /3 |Rubber _ Plantations 
Burmah Oil ...e..-. 13g... 138 ..+ 32 Investment (f{1).. 35/9 .. 35/6..+ 
Coats (J. and P.) (£1) ++ 9s... «- | Shell Transport ({1).. 84 .. 883..+ 
Courtaulds....++se++ IOyg.. 10 ..— ¥y | Smithfield & Arg'ntine 
Canard (£2).cccccccce Sibee a oe Meat £1).....-.. 30/ .. 0/14..+/14 
Dorman, Long (£1) .. 32/ .. 31/74..— /44 | Underground Electric 
Dunlop Rubber ({1).. 8% .. — (£80) ccccccccccee Bee Bums 
Eastmans (£1) ....+- 19/6.. 20/ ..4 (6, Do “A (z/) ...... 8/6... 8/6.. .. 
Forestal Land (£1) .. 56/ .. 56/6..+ /6 Do Inc. Bds. (£100) 974.. 95x .. .. 
Furness, Withy (£1).. 2¢#.. 2§ ..+ 3 United Serdang (2/) .. 14/6... 14/6.. .. 
Highlands and Low- United Tobacco (£1) 58.. 58.. .. 
lands Rubber (£1) Se 2§ .-+ ds Ural Caspian (£1).... 28... 24 ..— & 
Hudson Bay (£1) .... : 83... .. | Vallambrosa(2/)...... lyh.. lax. 
lg 
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++Rise o 
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ee 


rao 


c 


Aerated Bread gn 
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45 tO §5 galions of oil per ton treat 
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yield of sulphur of ammonia n 
per ton of shale, and the wax about 60 Ib 
In your oilworks at Setch |] 

been carried out on the t 
found several tv 
the last and qui 
learned previously, we hav 1ot bes 
object sought—n umely, quality of | 

maximum yield of wax, and cheapness 
comparatively 


? 
to the last retort being satisfactory with 





Imperial Tobacco.... te Sfx... .. | Vickers (£1) ........ 366.. ! 
Int'rnati'nal Paint({1) 30/6.. 30/x.. .. | Watney Def. Stk..... 1szd.. 1604..— 


Mines. 


Beakpan (£1) ...++.+- 34.. 3fy..+ gy | Knights (f1) ........ lax.. l&x..— 
Broken Hill Prop, (8/) 46/3... 46x .. .. | Kyshtim é, seoennce Fy f % 
Chartereds (1) ...... 21/3.. 20/9..— /6 | Modderfontein (£4).. 274 .. 27 4 
Cons.Gold Fields (£1) 1¢@.. 1}§%.. .. | Modderfon.“B'’(£1).. 82... 82.. .. 
Crown Mines (10/) .. 2%... 28 ..+ gx | Modderfon. Deep(f1) 83 oo © a 
De Beers Def. (£24).. 23... 234 ..+ § | Mount Morgan (f{1).. 14... 14..+ * 

ta 


There are two corollaries still t 
ducts. The first comprehends the dis 
ment of a very valuable deposit of cl 
Winch Mine, and within 600 yards of 
London. This deposit has a thickness of 
. insurpassed in England can be 
East Rand Prop,(£1).. ce se ec | Premier Def, (2/6).... a ee 
Geduld (£1) .cccocce Bene Be oo + fs | Rand Mines (5/)...... 3x .. S¢ax..+ 
Gold. Horseshoe (£5) 1g .. lyy..+ ye | Rio Tinto (£5) ...... 544... st: se 
Gov. Gold Areas (£1) 4gx.- 44x... | Springs Mines (/1).. 2fa.- 28 ..+ ah 


lay exists, for we shall requi 
ie large works we are abo 
with 1,000 tons of shale per day as a b 

Orders for the publication in these columns of the reports e} 
Company Meetings should be addressed to the Reporting Manager 


of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 


mately dealing with 4,000 tons per day. 
brick clay deposit, having an exter 
remunerative trade in the district 
elsewhere. The demand for bricks is 
be supplied. 

The second corollary comprehends 
integral part of the company’s business 
being found to make good cement when 
s0 plentiful in your properties. The fact 





COMPANY MEETINGS, &c. 





ENGLISH OILFIELDS, LIMITED. 





CEMENT INDUSTRY PROSPE¢ 


> rp i 
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Stafford blue brick. It is fortun: 





which you will have enormous quantities avail 


REMARKABLE DEVELOPMENTS IN WEST NORFOLK. 


\n extraordinary general meeting of English Oilfields, Limited. 
s held, on the 1st instant, at the Institute of Chartered Ac- 
l ints, Moor gate street, ae to increase the capital of the 
com} to £1,500,000. Sir James Heath, Bart. (chairman of 
presided. 

| man stated that he would call upon Dr Forbes-Lesli 
g short statement regarding the position, operations, an 
the company. The directors proposed in the firs 

nst to make an issue of 400,000 of the new shares and 
oller them at the price of 25s per share in the proportion, or as 
is possible so as to avoid fractions, of four new shares for 

three held by each shareholder. 

Dr W. Forbes-Leslie, in seconding the resolution. said: This 
npany was issued in July, rg18._ It acquired the interests of the 


for fuel makes the manufacture of cem 
other centre of manufacture which reli 
favourably compete. It is possible you 
tons of cement per day when your 1,000 
working order. 


at Setch capable of de 
the sinking of No. 
up the output to 1,000 t 
construction of ailway linking the 
Great Eastern main line to Lynn and 


rection of a 
oo tons per 


The property you hold is capable o 


glish and Foreign Oil Finance, Limited, its land interests, and | with 4,000 tons each per day, for 
nical information of the districts in which these pro- | 1,000 tons a day, 
were situated. The land area it secured was important. hardly like to deal with it in its fractior 
I red about 20 square miles of land especially selected as a arge that even the mc 
t ol very extensive geological investigations carried out for 
ral years previous to the issue of your company. No more 
land within the selected limits of the field is now obtainable—wi 


ACTIVE MINING OPERATIONS. 


mmenced six months ago, 
nced mine manager. 
> TI : 1171 . = | 
Lence inhis mine 1s capabie 
lay. Mining is taking place on 
or thea,third seam of the middle 
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ig yntinued to 200 feet, and several seams 


mined together. We have found that mining in the sha! 
l, and cheap roofs and floors being availabl 
ams giving natural facilities for 
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s than shown in the 
laboratory tests on cores we h 
so per ¢ . less than freshly-mined samples of vhich st us £2.810 7s 7d last i i 
Is demonstrat This is so much to the good. 1 the previous t results f tt 
of the most vital importance has been further | practically ident . If the ‘ 
1 in mining It was that the upper or sulphurous old at the date of the closing of the 
arated by a well-defined hiatus or break in th have been ns d nted. Ad 
S f deposition fr the middle shales, a period whict ear the amount of £21,375 6s 2d brought 
sted ndreds of thousand or even mil! s, of | there is a total ava ( { 
1 t} iddl s il ries was practi ull I y ard feels fr i just ed I gy ree 
It was | . 1-sulphurous s The luring the pre t ir have ‘ 
fy : 1] hal sa il of remarkable « 7 t the expendit the w 
f f ilph and ling at iluable | tl i nt of a i 
] h it Y t and wax Th ] | 4 000 1 i r ] { irt f 
d I O} tions d final vo! c | that a nt to f2s, t 
1 » « ercial tests. transformed ( | ‘ . ‘T 
s into one of first-class importance | ted to 7 aii 
a ie T) 3 : 
RICH YIELDS FROM THE SHALES : : 
. 1¢ wts n x t t | 
inages of these middle shales proved to exist t ; to sh 5 t r 
tical demonstration of the drill throughout vour area, | 3d i \ 
illy free fro sulphur, containing in the laborat | The a ize net r 
So ‘gallons per ton of oil, and from 60 to 112 Ibs of | vorked cut at about 1s 4d r nd f 





THE NEW EXPENDITURE. 


In view of the knowledge we have acquire 


land and Great Northern Railway line to Lyt 
the equipment of the brickworks and cement 





DOLOK RUBBER ESTATES, LIMITED. 
CONDITIONS AND PROSPECTS. 
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have ranged from ross to 120s per cwt. During the year the num- | crop. The crop was 730,000 Ibs in 1918, and wil! be 900.00, Tbe +h 
ave rang a we & ht into tapping was increased by 27,919 | year, and rise to about 1,200,000 lbs when in {y!! beesinn aa” 
ber of Hevea trees broug I , nf h nt cay ee Alig Ting. Th, 
ais f.o.b. cost price for this year is estimated to be aca: > ° 



























also in 


BARCELONA, BILBAo, MApRID, SEVILLE, 
VALENCIA, VIGO, 
PARIS AND New York. 





Exchange operations transacted for Immediate or Forward delivery to 


facilitate IMPORT and EXPORT Contracts, 


The organisation of this Bank is also at your disposal through the medium 
of your own banker if you will specify accordingly in your instructions. 





Head Office: 62, OLD BROAD STREET, LONDON, E.C.2 
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again lece 4 v4 
; last year—about 8}d. ~ ee Wag g 
es ee. The report and “accounts were unanimously adopted ri 
So far as the current year is concerned, it is following our usual i I cl 
custom to give you ent pegs to _— ee —- eet et : 
seven months end uly amounted to 452,532 Ibs, st al 
Oe Sees. econ tna tes tie pane, The only likelihood of the ulti- THE ATLAS SECURITIES COMPANY, LimiTEp | 
mate estimate not being reached will be if, as a result of the neces- PLANT ERECTED AND PRODUCTION STARTING re 
sity of now providing coolie labour for the purposes of planting - a 
foodstuffs, it necessitated tappers being taken off their usual work. Mr Henry Portlock (chairman), presiding at th third anr 
This necessity has already precluded our carrying out our intention | peneral meeting, reported that the plant on the compan. aan 
of planting up 200 acres with rubber ; but, including the 175 acres | kKedai had now been erected, and it was hoped to anj ani e 
of Rambong which it was proposed to eliminate, the extension of shortly that machinery and water service were ope, ting os : 
200 acres planted with hevea had been arranged, and, subject to | duction of sisal started. Sisal, one of the key in lustries of '¢ 
labour being available, will still be carried out this year. The | Empire, required in East Africa from three to four years ; ote 
board have never lost sight of the udvantages to be gained by 4 | and generally it was found necessary to allow a year { ‘oo 
progressive planting policy, and have been in negotiation with the | vision of housing accommodation, clearing of land. preparation 
Treasury for the past three years in order to obtain permission to | and cultivation prior to planting. At Kedai four year. 2” 
raise the necessary capital. At last permission has been granted | sary for plants to mature, owing to irregular rainfall, which : - 
to a combined scheme, which, if carried out, will enable the planted five years for actual results, and the directors would bs oul mane 
area to be adequately dealt with, and an extraordinary general | ¢.4 i¢ a cteady production was attained shortly. Il satis. = 
meeting will shortly be called for the purpose of considering—and, | 4 \oter suppy has been installed, thereby increasing je. 1 
I hope, approving-a scheme as authorised by the Treasury. ; | of the property, and it was therefore hoped to produve wie 
The conditions of the rubber market to-day are as bright as they of sisal between September and December. Advantaze has hee, 
were clouded when I addressed you last year. The effect so far 8 | taken of a good rainfall in 1919 to plant a further 146 been 
tet Ge arerage Grice received Sor cnr snkse —— aye sisal, making a total of 710 acres planted at May, tory. Ar ‘adé Exe 
we Guat for the corresponding — = ee ee | tional 130 acres have since been cleared, and should planted by Es 
nighly peobette that the ratio of pects wi : | the end of 1919. The disadvantage of the tsetse fly belt has he Bray] 
for the entire year. In this hall last week I pointed out that ex- | itieeiinet ios ge it cneiiaal tenders aan Soe it has been Lan 
change was highly favourable to the continued purchase of rubber | YTS ot Sheen handed sadiieee aie a > A oe ~ 
by American manufacturers. It remains for those controlling the ae . adhere ae a 1 ae v mayen, it should be ae 
sale of the production to hold out for the reasonable price justified | POS ae ever ae — ap ed oe ess than 25 in 
by the risks generally attached to the planting industry, and recoup | 300 acres per annum. ‘ ative ia ris Cheaper than in any other Lan 
shareholders to some extent for the losses caused by panic-selling | ibre-producing country. ee ae _ 
last year. One of the peculiarities of this still rather young in- | The output of one wed 8 dec astecating — from 500 to 6 Rec 
dustry is that the shareholders in it are already probably the tons per yey ut - t as wouk "es be able to obtain L 
most intelligent investors in any class of industry. Despite irre- this, with the limite areas Sate » it wes & — & ipPlement = 
sponsible vapourings of a certain class of journalists, of panicky | the sisal output by CATING and shipping sansevieria, which should . 
statements in regard to hidden stocks, and of reckless selling of the | Prove almost as profitable for a limited period as sisa It would . 
raw material, rubber shareholders generally firmly hold their | not be wise for shareholders to rely on sansevieria as a permanent Rey 
shares for the ultimate value intelligently placed upon them. If | Source of revenue. At the present time East African hemp arriva oe 
those controlling the sale of the commodity had equal vision and | have been very limited, but well-brushed sisal is fetc! rng SES A r 
confidence, the possibility of successfully depressing the value of the | to £65. Freights from British East Africa have been reduced from U 
commodity to an unremunerative level would disappear. I can | 135s to 105s per ton measurement (roughly, £15 a ton for freight Fo 
find no satisfactory basis on which to alter the opinion expressed | and insurance). : 
in 1916 that 1921 would show little margin, if any, between produc- Application has been made to the Treasury for permission ts F 
tion and consumption, and, holding that view, I am satisfied that | issue 30,000 shares, and a resolution was being submitte 1 to in- Fo 
buyers of rubber, with their greater opportunities of judging re- | crease the capital of the company to £50,000. Subject to this th _ 
quirements for their own industries, are to-day fully alive to the | directors contemplate offering 10,000 shares to the shareholders ata Fe 
position. | premium, and tentative proposals had been received for und F 
Mr William Inhelder: The growth of the rubber trees is very | writing the issue. r 
good, and the condition of the estate continues to be in every way | The company holds interests in the B.E.A. Fibre and Ir dustrial Es 
satisfactory. . . . Now that the coffee trees are completely | Co., Limited, the Dwa Plantations, Limited, Kitito, Limit , 1 
removed, we shall have a further considerable increase of the rubber | and in Ruera Estates, Limited, which have been acquired on at- rr 
| : 
THE 
LIMITED 
Ls 
~ . . . . . 
Established in 23 of the principal Towns of t 
C 
ARGENTINA, CHILE, UruGuay, and PEru : 
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yantageous terms. A special standard of 10 per cent. had been 
granted to the sisal industry for excess duty and on new capital 
raised since 1916 an extra 3 per cent is allowed, so that even if 
excess profits duty were not taken off at the end of the present year, 
the company should be able to earn substantial returns without fear 
of being unduly penalised. 

The report and accounts were approved, Mr R. N. Carvalho was 
re-elected a director, and Messrs Hart Brothers, Ellis, and Co., 
auditors 
LS 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Estimate, Total Recefpts into 


for the |_the Exchequer from_ \—— Recerrrs, — 


Year /|Apl. 1, 1919, Apl. 1, 1918 Week | Week 
-20. | to to ended ended 
(See Note) ane Aug. 31, _ Aug. 30, Aug. 31, 
19. 





———— 












So ae: ee | ee te 
Balances in Exchequeron| £ | a a a é 
int Apel -— | 11,065,824 19,361,578 
Gis | :: | ae ee |e 
| 42,799,506 21,030,030; —« = 
REVENUE. é 
ee mise -eeee/119,000,000, 59,487,000 39,586,000 2,879,000 1,878,000 
Excisé......++- . 118,500,000) 39,755,000, 21,297,000, 1,255,000 697,000 
Estate, &c., Duti "/33500000 16,452,900 12,496,001 438,000 461000 
Stamps . 0.0. 12,000,000, 6,651,000, 3,876,000 480,000 273,000 
Land Tax ...... . 
oecorerss } 2,500,000) 390,000 290,000 


Property and Income Tax 


(including Super-Tax). .../554,000,000, _ 94,351,000; 56,331,000 5,615,000 2,219,000 
Excess Profits Duties, &c, 300,000,000) 107,253,000) 111,395,000, 5,409,000 6,049,000 
Land Value Duties........ 500,000' 231,000 212,000 10,000 1,000 
te Ce, -canccnanvetens 41,000,000, 15,950,000! 14,800,000 1,000,00c 700,000 
Crown Lands ..ccccccccss 650,000 240,000 300,000 aa . 
Receipts from Sundry 

PE PR aa 9,750.000 4,363,888 333,177 oe ee 
Miscellancous .........04. 209,700,000, 20,944,121 26,135,965 340 ~—«6 0,000 | 
Revenue......sececeee- 1201100000, ~ 366,068,009, 287,052,142 17,086,340 12,358,000 | 
Total, including Balance) ......... 378,867,515 308,082,172 ee oi 
OTHER RECEIPTS, | 
Repayment of Advances for Bullion | 1,240,000 3,040,900 as 180,000 | 
Under Telegraph (Money) Act, 1913.. | 165,000 35,000 oe na | 
Under Post Office (London) Railway 
Rok, Tn. -covabncacsadeimade nd os 12,000 oe 
Under Housing Act, 1914 ............. 25,000 106,300 ne sa 
For Treasury Bills for Supply inween 1,298,902,000 1,667,895,000 94,632,000 88,331,000 
For 44% War Loan, 1925-1945........ 133,940 ee ois a 

For 4 Funding Loan, 1960-1990 .... | 207,816,000 o- 14,000 ae 
For 4% Victory Bonds ........cccecs 192,205,000 ee 27,000 ee 
For 5% Exchequer Bonds, 1922...... .- 4,055 ee ee 
For 6°, Exchequer Bonds, 1920...... . -825 ae 
For 3% Exchequer Bonds, 1930...... ae 803,600 - ie 
For War Savings Certificates........ 28,600,000 38,800,000} 860,000 1,200,000 
For Other Debt created under the 

War Loan Acts, 1914to 1918 ...... 123,971,639, 263,657,713, 6,665,609 9,863,589 
For National War Bonds............ 


51,968,505, 421,223,692 és 21,857,000 
East Africa Protectorate Loan: Re- 
paymentson account of Principal 





BR I coc cute scomsacnsvees ‘ 2,385 ee ee ee 
Temporary Advances :— | 
Ways and Means..... eseeeeeeeeees | 1,029,187,000 392,162,854 37,000,000 10,000,000 
Total......+0+sceccccccccsecccecs 3,313,083,984 3,095,821,192 156,284,949 143,769,589 


EXPENDITURE AND OTHER ISSUES, 


| Total Issues out of 
Estimate the Exchequer to 


for the meet Payments from -~-— Issuers. ——, 
Year pl. 1,1919,Apl. 1, 1918 Week | Week 
1919-20. to | to ended | ended 
(See Note.) Aug. 30, Aug. 31, Aug. 30, | Aug. 31, 
1919. | 1918. __ 1919. |__ 1918, 
EXPENDITURE, & & | & & & 
Permanent Charge of | 
on re 29,800,000 11,696,861 7,209,460! 4,247,049 
Interest, &c., on War | 
SD. cntusdbeenenendcee 530,200,000 132,257,668 103,570,232 2,570,522, 3,059,437 


Payments to Local Tax- | 
ation Accounts, &c..... 9,763,000 2,301,754; 2,226,277. ++—-:150,000, 169,000 
Land Settlement ...... 5,000,002 = a oe ‘“ 


Other Consolidated Fund | 
MIE sinennsonmnans 1,832,000 949,351 706,214) 12,465 9,916 
Supply Services ........ | 1,114,399,000 461,569,775 1,057,104,492) 33,711,241 51,959,848 
Expenditure ........ 1,490,994,000 608,775,403 1,170,816,675, 40,777,277, 55,169,201 
OTHER ISSUES, | 
For Advances for Bullion ........-. | 1,050,000 3,600,000! ee 200,000 


For Advances for Interest on Ex- | 
chequer Bonds under the Capital 


Expenditure (Money) Act, 1904 .... | 84,909 84,909 ee ee 
Under Telegraph Cieaan Act, 1913.. 605,006 85,000, 7 “ 
Under Post Office (London) Railway 

i, i ahtintoenbiisnl eanasdeoveee | as 25,000 ee ee 
Under Housing Rab, TERA .cccccecccee | 25,900 165,806) ee 59,500 
For Treasury Bills for Supply ......, 1,437,855,000 1,576,960,000! 77,383,000 81,904,000 


For War Loans, Exchequer Bonds, | 
&c,, under Section 4 of Finance | 


MEA tacuncbislinunaendubaaiaten | 16,782,109 22,821,737) 1,068,306 2,158,297 
For War Expenditure Certificates | 

under War Loan Act, 1916 ........ w 14,484,000, = «. = 570,400 
For other Debt under the War Loan 

Acts, 1914 to 1918 .......seeceseeces 76,591,334, 31,006,756, 6,557,074. 

or Depreciation Fund under the 

Finance Act, 1917 .........cesses- | 9,980,067, 11,610,089 * 
Issues under the Civil Contingencies 

UE SS 60,500,000 ee “* ee 


Old Sinking Fund, 1910-11 :— 
Issued under Finance Act, 1311— 
aa Section a | pee poosese one 32,000) 25,60 .. *. 
nporary Advances re — 
Ways and ee 1,096,601,400 252,771,355, 31,000,000 _ 4,000,000 
3,308,883,228 3,084,484,919 156,765,657 145,861,598 


Balances in Exchequer :— | Aug. 30,19. Aug. 31,18. In.or Dec. for Week. 
Bank of England..... eencébectus 3, 10,165,168 + 76,435'— 464,993 
Bank of Ireland .......sccseee0s 1,098,551, ‘1,171,104, — 557,143 + 373,184 


— 4,200,756 11,336,272 — 480,708 — 91,809 





Ne Tr.—Estimate as in House of Commons Paper No. 88 of 1919, and Supple- 
Mentary Grants. 
_ ,, Memo.—Treasury Bills outstanding on Aug. 30, 1919.. *4817,725,000. 
Includes £560,000, the proceeds of which were not carried to the Exchequer 
Treasury, September 1, 1919, 


Within the period of the Account, 





CURRENCY NOTES ACCOUNT. 











(000’s omitted.) 

| Notes g Advances to Redemption Account, 
Pa Se — a —- 
, 5 ak » . (8 =v 
Date. | ficates 3 | Ee 3 ss | Bank of 3 sty é 33 
| Oe, bag 4 5a ga | hoelend Zalesesissee 

} P ss N >$. | 
= 5 é 8a Notes e2 = 3 ig aé& 
1914 “tet Ben ae a le ee a as 
B.D ..cce- 21,535| .. 6,302; 3810 .. mn » 11,423 
Sop. DO ...... 28,409; «. 382) 3,500 4,500) a 158 10,924) 9,103 
Deo. 30... 58,478 4. 163 600 1850. 481 9,924 9,286 
Sain 39,802 .. 159, .. 27,500 691) 8623 3518 
JuneO ...... 046,577 303) 139 .. 23500 .. (613, 9,586 8655 
Sep. 29 ...... 72,022, 443| 214 383 28500 |: 395 20,400 22,969 
Dee. 29 ae 103,125 729 159 249 28500 .. 276 6462) 20536 
Mar.22 ...... 106,691 1,029 144 63 22500 .. %6 Tl12, 7,902 
June28 ...... 122,099 1,704, 1064 3% 250 .. 234 88,158, 7,006 
Sep. 27 ...... 131,525 4% 3 2500 .. 216 99,321 5964 
Dec me 150,144 2430, 64 40 2500 .. 190) 118102 6,868 

cL j } 

Mar.28 ...... 144,687 5,001' 3,399 251 28500 .. [197 110668 6870 
June27 ...... 161674 6,449 1319 255 28500 .. 176 132,484 5.564 
Sep. 26 _..... 178640 7,422, 99 235 28500 |. 160 152,062, 5,167 
Dec. 26 ae 212,782, 8554 39 675 28,500 134 186,637 6,486 
Mar. 27 ...... 228,149 9,718 39 675 28,500 125 202,855 5,798 
June2% ...... 252,912 11,3501 39 660 28,500 113 229,751 5,322 
Sept.25 ...... 275,169) 12,142 .. 615 28,500 104 253,116 5,080 
Dec. 31 ae 323,241, 15,529 .. 570, 28,500 89 305,133 4,566 
Mar.26 ...... 328,064) 14,926 500 28,500 87 308,577 5,412 
June’ ...... 342,310, 17.143. 360 28500 «—.«. 83 327,321 3271 
Aug. 13 ...... 338,777, 16.913, 250 330 28500 250 | 85 322782 3578 
20 ......, 334,272 17,063, 250 330 28500 250 | 86 31873 3.269 
aes 330,952| 16,186, 250 330 28.500 50 «| 87 315,080 2,728 
Sept. 3 ....... 330,787 16.392) 250 230 28500 250 | 86 314.725 3,023 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


ASSETS es a ee ee ee £5,750,000. 

CLAIMS PAID . ee ee £19,500,000. 
Accident insurance of ali kinds. 

Employers’ Liability. Fidelity Guarantees. 
Fire and Burglary. Motor Cars. 

Public Liability. Excess Bad Debt and Credit. 

Boiler und Lift insurance. 

Executorships and Trusteeships. 


Head Ofice— 
MOORGATE STREET, LONDON, E.C.2. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
ASSETS EXCEED - £12,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. 


— Ohe Bankers Gavette. 


















BANK OF ENGLAND. 
Week ended Wednesday, September 3, 1919. 
ISSUE DEPARTMENT. 


£ 

Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 86,215,150 


104,665,150 


£ 
Notes issued ...... 104,665,150 


104,665,150 | 

BANKING DEPARTMENT, . 
Government securities 37,491,056 
Other securities .... 81,536,756 
PE deccdscnceseee Se 
Gold and silvercoin.. 2,036,981 


£ 
Proprietors’ capital... 14,553 900 
Rest ..cccccccccces 3,500,188 
Public deposits* .... 24,515,939 
Other deposits ......102,313,592 
Beven-day and other 
ee 16,419 


144,932,138 144,932,138 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


Compa RISON with Previous WEEK and a Year Aao. 








line. or Dec. on Inc. or Dec. on 


| Amount, (“Last Week. | Last Year, 
| £ | £ a, on 
eae eecses secceese os 3,533,188 | + 31511 | — : 
Public deposits ....... Gunnesinesoets | 24,515,939 | + 1,255.058 | — 12,496,252 
Other deposits........ccccccees sees! 102,313,592 | + 7,395,237 | — 29,411,569 
Government securities ......... ooo} 37,491,056 | + 7,7 | — 20,675,258 
Other securities ...........s00. onwnel 81,536,756 | + 1,967,279 | — 17,349,689 
Sdecoseoeve svdtmescecocsesss SERRE 4 ;— 3,831,106 
Note circulation..........sesseee++-| 80,797,805 | + 997,360 + 22,200,380 
Coin and bullion.......... eocccocece, GR se8, 101 i + 8C38 | + 18,518,274 
% of reserve to liabilities ........... 28% i— 2% !+  %% 





| 
| 
) 





419 











Taree Montus’ Recorp. 

| 3. | + 
§ @ Bs Securities | =\s 
| Coin and sys in $3 2 
Date. | Bullion, Boxe | Deposits, Banking Reserve. ~‘e/. 
| Ens part- (Seaid 

5 ment, eS) 
19193, & z£ é z £ % 2 

June 11........| 87,029,228 78,008,175 151,106,804 141,371,445 27,471,053 l 

BB eavocece! SE 77,722,925 | 144,314,803 456,999 1 — 
25 .eceees 87,810,526 78,301,590 | 157,788,987 147,624,272 27,958,936  173\— 
July 2......+.| 88,567,863 79,947,855 | 191 182,196,069 070,008 144) — 
eevccess | 88,670,445 79,595,420 | 230,01 220,281,576 — 27,525,015 12 — 
BD cedecesé | 88,703,675 137,537,311 127,096,767 | 28,257,025 — 
a a 78,894,650 | 141,699,983 131,686,206 27,885,885 | 193 — 
veeeeees| 88,414,829 | 79,387,255 | 134,435,709 | 124,889,356 | 27,477,574 | 204— 
Aug. 6...+.+-.| 88,312,052 80,128,070 | 122,779,409 114,168,569 26,633,982 | 21; — 
13 ..+++++-| 88,287,745 | 79,723,435 | 111,612,495 102,612,974 | | 27,014,310 | 243, = 
20 ...22+-| 88,268,680 770 | 118616463 | — eee | 27,217,910 23 — 
Ot cdbcomed | $8,244,093 79,800,445 | 118,179,236 | 109,354,233 26,893,648 223, — 
Gent.  Bicsceces 88,252,131 80,797,805 | a 829,531 | _119,027,8) 812 | 25 5,904,326 | 20 203 — a 





























| | 
At corresponding date Sept. 1, | May 27, | Sept. 5, | Se 4, | Sept. 3, 
with the present week, 1909, 1914, & mt. isis, 1919, 
Circulation (excluding Bank cS £ £ _ £ z 
i Post bills) ..soce-ceeeeees «++, 29,718,445 | 98,085 300 40,670,370 58,597,425, 80,797,805 
F | Public deposits.........+++ soak 8,861,043 19,014,809 44,461,822 37,012,191) 24,515,939 
4 Other deposits ...........0s0++ 46,471,768, 41,248,964 124,997,022 151,725,161) 102,313,592 
Fd Government securities ........| 15,328,442 11 046,570 57,794,320 58,166,314 37,491,056 
i Other securities ...........++. 29,328,332 41,461,280 97,739,184 98,886,445' 81 ‘6.36, 756 
4 Reserve of notes and coin. -| 28,928,108) 25,463,980, 32,068, 191! 29,785,432) 25,904,326 
3 Coin and bullion .............. 40,196,553 35,947,360, 54,288,561 69,952,857) 88,252,131 
P Proportion of reserve to | 
ae evel oe “1 » | 202% 
Bank rate of discount ..... a 2: 3 \ 5% 
Market rate, 3 months’ bills..... 12 aH ae | 2 
Price of Consols ........++++++ 84, | 744 654 | 5 s, | Sik 
Price of silver per oz...........| 23d | 26d | 48d | a9jd | 61d 
Average price of wheat........ | 388 5d | os 0d 72s ld | 748 84 | 73s 3a 
Exchange on Paris (short)....| 25.15-174 | 25.174-20 Ft 47-484 ane | 34.22-35 
am FROUDE cocvccccvcccse 4.85 $4. ies" Ny } $4.18-19 
— Amsterdam (short)...... = A128 | S 05-10 9.65- j a 27 
mh ERREEE coccrevcesccsocese 42% | 89.90-50 
Clearing house return ......-. 26l, 14s 000,199 913,000 352 657. 200 436, 282,000 S 537,598, 000 
BANKERS’ CLEARING RETURNS. 
Week Ending | Town Clearing, | Canny, Total. 
1919. rate é ; £ é 
January l-August 27 .......0.. 14,899,008,000 2,125,542,900 17,024,550,000 
GINS. B occcctsceseovescce 476,21 9,000 — 61,380,000 537,599,000 
Total to date, 1919 cvcccccovese 15,375,227,000 2,186,922,000 | 17,562,149,000 
Le cchedmspesacessersté “ean ieee "sessing Mien ORDO 
| + 3,072,176, + 389, + 3,462,088 
Increase or Decrease in 1s19 { = 249 % pea 216% | = 245 % 
er 18,461,239,000 2,736,275,000 21,197,512,000 
i EEE bubodoveoscehoocsee |  16,877,006,000 “a 190,000 | 19,121,196,000 
/ increase ot Dowease te i. isis { | . 1,504; 3% | | - -“i3% | = eke 
7 PROVINCIAL ‘CLEARING RETURNS. 
ij eat SE ae acne s __ 1918. | __1919. | Inc, or Dec, 
.. Totals—January 1 to August 30. £ £ £ | ~ 
; TT in¢cdneesiegebesesouet 82,942,300 _ 91,875,600 |+ 8,953,300 | 107 
: BRISTOL..... Sbesbbdewerserenshseees 36,812,00C _ 48,072,000 +11,260,000 | 30°5 
| DT hicisnegnbetdenssencbboasnee 193,625,600 245,877,900 |+52,252,300 | 269 
: i tinththttneiesteerdheesekuuas 36,433,900 41,713,800 + 5,279,900 , 144 
: EE So SeesGakiestiesesenetis 24,873,80C , 32,639,100 |+ 7,765,300 | 312 
: BEIGE occ ccscccccscccscccenee: 308,651,70C | 397,996,400 | +89,344,700 | 28-9 
: Ts cnckeséasebessesacesa 496,769,800 538,265,300 |+41,495, 500 | 83 
NEWCASTLE-ON-TYNE............ 61,042,900 | 68,667,700 |+ 7,624,800 | 12°4 
Di hvketipsationserccacnes 20,978,906 | 23,335,200 |+ 2,356,300 | 112 
SUBPFIBLD .....................+0. {37,725,300 | 41,158,800 |+ 3,433,500! 91 





POREIGN BANK RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


} Sept. J, | Aug. 25, Sept. 2, | Week's Year's 
— 1919, — |Movement Movement, 
| z z z£ 
Total gold reserves ........ (413,358,000 414,358,000 402 758,000 ~ 1,500,000!+ 10,600,000 
Of which held by banks . 


161,574,000 167,998,000 182,152,000 — 6.424,000 — 20,578,000 


tender, notes, silver,&c 13,838, 000 13,684,000 10,634,000 + 154,000) + 3,204,000 
Bills discounted for mem- 


bers of F.R. Banks ...... 363,026,000 354,862,000 285,648,000 + 8,164,000|+ 77,378,000 
Bilis bought in open market) 72,628,000 72,582,000 46,512,000 + 46,000) + 26,116,000 


Government deposits... .... | 10,898,000 40,666,000 20,946,000) — 29,768,000 — 10,048,000 
Total net deposits ........ 1347 584,000 544,789,000 314,580,000|—19739600C} + 32,804,000 
Federal reserve notes in| 
_ actual circulation ........ 1516,126,000 510,706,000418,542,000) + 5,420,000) + 97,584,000 
ss ___BANK OF FRANCE. 
Sept. 4, Aug. 28, | Bept. 5, Week's Position 
1919, 1919, 1918, Movement. May 28, 1914 
ASSETS. — '£ zZ £ £ £ 

Gold coin and bullion .... 222,902,000 222,897,000'217 446,000 + 


5,000} 149,295,000 


39,000 25 / 
- 121,049,000 114,087,000 111,172,000 + 6,962,000 “111000 


Of which held abroad .. 79,131,000 79,131,000 81,484,000 


Silver coin and bullion .... 11,831,000 11,870,000 12,807 ,000 — 
Discount and advances.. 








LiaBILITIES, ee 
 stenshenepenade eves 1418247000 Maseeee 1189096000 + 14,631,000 232,475.000 
Government deposits .... 785,000 3,260,000) 13,140,000 — 2: 475,000 7,348,000 
Private deposits ..... ++++ 114,296,000 119 ,062,000 131,087 000 — 4,766,000 33,838,000 

nape OF 8P2: 
g. 30, Aug. 23, | Aug. 31, Week's | Position 
wrod. isis. 1918. | Movement ,May30,1914 
AssETs, £ £ £ c 

es. 96,254,000 87,400,000 + 154,000 20,871,000 
DN asiidh cbendatnunatesies 25,977,000, 25,875,000 26,117,000 + 8,000, 29,144,000 
Loans and discounts . cevecece ms 000. 67,396,000 39 rho = 367/000 32,029,000 
ene ag peusseeens 777,000 13,777,000 13,77 oe 13,779,000 

Teas Tl neshees a 
os “as 6,000,000 6.000,000 ee | 6,000,000 
reulation ,....... e+eeeeee+ 145,736,000 145,399,000 118,152,000 + 337,000 062,000 
ITED ntiihinte entiation. 40,992,000, 41.193.000, 47 381.000 — 201,000 19 1ono00 
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NATIONAL BANK OF GREECE. 
July 13, | June 


28, July 13, 


Previous — 
1919, — stata 
Gold and talances abroad’ 73,139,000 12,158 = aes = 
old an ces & 000 51 é 
Government loans and $50000 + 1,001,000 + 21,589,000 
securities ..........+++. 9,835,000 9,847,000 10,129,000 — 12,000 
Discounts and loans .... 15,517,000 15,332,000 15,506,000 + ssn > ate 
= ——~- 53,347,000. 52.979,000 WN + Loy 
otes in circulation .... 42,933,000 
Government deposits .... 8188.00 12584000 4,975,000 rh + a 
rivate sight deposits... :652,000 14,779. 
Private deposits at fixed 000 + 1,471,000 + 287300 
BASED occ ccccecssesnsens 13,060,000 _12910,000 11,269,000 + 150,000 4 Usa 


BANK OF JAPAN. 
July 2, | July 12,| July 27, 
2 Weeks’ 
isa 1919, S18, Movement/Jne wim, 


ASSETS, £ 
72,944,000 71,101,000 65,346,000 + 


Gold and GBPER ce ccccccccccece 




















i 17 
Discounts .....cs.ssvceees+ | 63171000 268000 456.000 + one mia 
WERGEB. cccccccccocesoccecs 537,000 — 
N cLITIBS. 96,697,000 94,057,000 ae —_ 
TOO necanmemieton aoe 72.814,000 + 2 
Government deposits. .......|122,179,000 122,029,000 80,474.00 + 1-10 Se a 
Private deposits ............ Lo 3,002,000 4,752,000 B633/000 1 750,000 ae 
IMPERIAL BANK OF GERMANY. 
| Aug. 23, | Ang. 15, | Aug. 23, Week's Position 
=. 1919, 1918, | Movement.’May 30, 191 194 
ASSETs, z£ £ _ 
BaR cocccccecesvccesses | $5,229000 a yo 95,000 65,6620 
Bye .ccccccccccccccccccs 992,000 5,989,000 — 6,000 16,096.00 
Treasury notes ........ “lege are p00l499. sono gross 0 — 4,922,000 3,039,000 
Bills discounted......... - 1426145000 1504389900 797,924,000 — 78,244,000 47,173,000 
LiaBILITIES, 
Notes in circulation...... 1412680000 1427733000 655,566,000 — 15,053,000 100,693.00 
a a «+ «+» 405,979,000)479,069,000 407,738,000 — 75,030,000 42,117,000 
BANK K OF IT ITALY. 
July 20, 0, | May: 20, June 30 3,' Move- | Position 
| 1919, 1919, 1918, ment. |/May 31,1914 
ASSETS, | £ z é £ - 
Total cash .......cceceeeeee+, 54,415,000 59,665,000 46,458,000 -—5,250,000  4a.875 
Inland bills .........+.+ «++, 52,032,000 28,147,000 31,451,000 +3,885,000 16.7%.00 
PUREE BEES coccccccccccsece 920,000 5,000 — 2,640,000 325200 
DEE chsstecenessouness 36,794,000 23,999,000 26,297,000 +12795000 36700 
Government securities......| 8,623,000 8,654,000 8,783,000— 11,000 
LIABILITIES, 
Note circulation ...........- 299,847,000 370,607,000 313,952,000 + 292 240000 ame 
Deposits . eccccccococee ccccce 58,551,000 60,327,000 65,125,000 —1,776,000 7,719,000 
NETHERLANDS _BANK. 
| Aug. z. 23, Aug. 16, Aug . 24, "Week's Position 
| 1919, 1919, 1918, Movem'nt _— 
ASSETS. z£ £ z£ £ 
Coin and bullion—Gold ...... 53,220,000 53,878,000 58,952,000 — 658,000 1m 
Silver .... 489,000 482,000 663,000 + 7,000 
Discounts and advances ...... 30,846,000 30,083,000 15,103,000 + 763,000 L700 
LisBILITIES, 
Notes in circulation .........., 82,295,000) 85,054,000 76,844,000 — 759,000 26,386,000 
(A ARCA 5,380,000) 6,457,000) 5,755,000 1,077,000, 4180N 
SWISS NATIONAL BANK. 
Aug. 23, ‘Aug. 15, Aug. 23, | Week's Position 
1919. 1919, —_ Movement May3lS4 
ASSETS, £ £ é & 
Coin and bullion—Gold......| 18,711,000 18,698,000 15,381,000 + 13,000 6,847 00 
— Silver ....| 2,641,000 on 2,129,000 — 25,000 THO 
Darlehens-Kassenschein .... 356,000 364,000 783,000 — §,000 “ 
Discounts and advances .... 17,487,000 17,800,000 13,237,000 - 315,000 4,100 
LIABILITIES, | : 7000 
Notes in circulation ........| 34,736,000, 35,156,000 05,211.000 — 430,000 1105 
Deposits .......+.++sseeeeees 5,171,000, 5,452,000 4,974,000 —__ 281,000 1 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 


shows that up to July 31, 19]9, total issues were £979,000, of which s2s.0 
was held by the Swiss National Bank. 


BANK OF SWEDEN. 





Aug. 23,| Aug. 16, | Aug. 24,| Week's roe 
1919. 1919. 1918, | Movement Mas30J% 
ASSETS, £ £ £ £ Soon 
A 16,686,000) 16,690,000 14,574,000-— 4000 5 
Balance abroad and. forei ; 
bills..... araneszssnacconess 7,492,000| 7,618,000 7,152,000 — 126,000 6,251,000 
Swedish and foreign Govern- 
ment securities ........... 2,981,000 2,987,000 5,323,000— 6,000 Ao 
Discounts and loans ........ 19,248,000 19,345,000 12,551,000 — 97,000 
LIABILITIES, 12,586,000 
Notes in circulation ........ 36,269,000) 37,421,000 35,454,000 — 1, 152,200 e700 
Deposits at notice .......... 7,687,000 7,255,000 4,168,000 + 452,000 = 
NATIONAL BANK OF = x— 
—— ——— —————— ositic 
| Aug. 28, | Aug. 21, | ang. 12, Week's a 
—_ 1919. 1919 Movem t. . 
ASSETS. z z 136 
Coin (gold & silver & bullion) 14 286,000 14,344,000! 14,081,000 — 58,000 rraps.tt 
UN sthiccnttinteahconnce 11,430,000) 11,481,000| 12,802,000 — 51,000 
LIABILITIES. 37,366.00 
Notes in circulation .......... 187 631,000)187,195,000 186,985,000 + 436,000 


Current accounts | 96,420,000! 98,061,000! 99,347,C00 —1,641,000_SS5°" 





Week's Pow 
. Aug. . 1919. , Aug. 7, 1919. | Movement. May : a 
SSETS. £ 50,326,000 
OU eiuie nea easels us 280,700 11,548, 300|— 67,600 Se 770000 
a 2,346,100 2,352,400) — 6,506 
Bills discounted,warrants 137,832,400 125,213,700 4 12,618,700 oi 
Loans on pledges ........ 368,503,900 368,660,600 — 156,700 ‘ 
LIABILITIES. ann 95,817,000 
Circulation of notes 1,780,099,700 1,760,256,900,+ 19,842,800 r 
IEE seenhartaicnses 271,287,300, __'272,716,800|—_1,429,900_--— 
NATIONAL BANK OF DENMARK. 
on 
ly 31, | | Month's Positi 18 
Mats | PaBia | Pau” afore a> 
ASSETS, a ooo «(4,258,000 
Coin and bullion ............ 19410000 10,432,000 10,543,000 — 000 4.91500 
Loans and discounts sseevene) 16,967,000, 17,378/000) 12,526,000 — o10 00 1,333000 
rsabroad........+..06., 2,426,000 2, - = EI" 
Securities «........ sseezcore| SMSO Seeroon] Lasoo — 00D - 
IABILITIES, 3,000 31 
Ciroulation........++++++++.+| 23,809,000) 24,222,000) 20,296,000 4720, ao 
M8 erence a8 OD EaTHoOO 4.712000— 


i uiy liana 


ais do? 5 pas Yat abe 


No 
Dey 


gold 
gold 
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$174, 
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100,693,000 
42,117,000 
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LT 
Positi 2 
flay 31,1914 
é 
48,875,000 
16,7%,00 
3,252,000 
3,167,000 








Position 
Miay31,1S14 
é 

6847.0 
734,000 
4,120.00 
11,037,000 
10am 


enskasse) 
| £218,000 


Position 
fay 30,1914 


5,828,000 
1,803,000 
12,586,000 


3,870,000 


Position 
May 3, 


27,904.00 


12,270,000 


95,417,000 


Position 


ay301919 


4,915,000 


737,000 
5 3000 
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gold; (3) the 


September 6, 1919.) 


ae 


— es Aug. 22, | Aug.15, Aug. 22, 
i — a oe “Movement Maysl. 1914 
£ 


Goin and bullion—Gold ....| 8,170,000 8,170,000 6,735,000 
Balance ab broad and foreign | 


ASSETS. 


bills ep rae covccee | 4,874,000! 5,077,000 3,381,000 — 
an &Foreign Govern-| i 
an seeasiaien pacvesessoes 678,000, 678,000 715,000 
Discounts and loans ........| | 16,437,000) 16,230,000 17,625,000) + 
LIABILITIES, | 
Notes in circulation evcecece | 23,234,000! 23,410,000 20,580. 000! — 
Deposits at MOLICE «++ ++++++. | 2,686,000! 2,477,000 4 1210, 000! + 





Discount 54%. 


The right of issue of the Bank of Norway is calculated at—(1) The stock of 
old (coin and bullion); (2) the available balance abroad up to half the stock of 
balance with the Sveriges Riksbank, Stockholm, and the Nationa! 
panken i Kjébennavn, Copenhagen, up to 6 million crowns; (4) an amount of 
10 million crowns above the stock of gold. 


BANK OF FINLAND. 


THE ECONOMIST. 
= eee eaiaet naman rsrsesincneneanenenneemnsntinaractetoos : 
BANK OF NORWAY. 





176, 000 6,252,000 





eee | July 15, | July 8, | July 15 


1919. — 18. 
ASSETS. £ 
Gold .... eumipenkicns sot ee 1,706,000) 1,706,000 
Balance abroad and foreign 
ills ve ceeecees veee see) 3,698,000) 3,738,000) 18,397,000|\— 
Finnish and Foreign Govern- 
ment securities .......... 39,528,000 40,081,000) 22,035,000) — 
Discounts and loans........ 3,087,C00, 3,164,000, 2,185,000|\— 


LIABILITIES. 
Notes in circulation ........| 39,476,C00) 40,085, 
Deposits @t MOCICE .ccccccees 4,597,000 4,425, 


BANK OF PORTUGAL. 


July 9, July 2, 
1919. 1919. 
ASSETs. £ £ 
Cole ed WG, 0: 0s0002+ e06<we 5,367,000 5,365,000 
i ORME ccc ck cemeinnewees 1,714,000 1,714,000 
ee 403,000 326,000 
ee eee 7,122,000 6,983,900 
Government loans ............--: 52,000,000 52,000,000 
LIABILITIES. 
Notes in circulation ........... 59,433,000 58,605,000 
ee rr : 3,876.000 4,296,000 
The statement of the Austro-Hungarian Bank has been worked out 


basis of the 1914 rate of exchange (24 kr to the £ sterling) to show the bank’s 


position to-day as compared with pre-war days. 


In the above tables the Russian rouble is converted at 2s; 
ls; the Austrian crown at 10d ; the Dutch florin at ls 8d; the Swedish and Danish 
kronor at 18 per £; the Norwegian kronor at 18/15 per £ ; the franc, lira, peseta and 
lei at 25 per £; the yon at 10 per £; the American dollar at 4s ; 


escudos ai 4s. 


LONDON RATES. 


» (Movement. - 


000 36,923,000|— 609,000! 
000, ” 7/682,000) + 


the German mark at 


the Portuguese 











ie.” 
a fs eS 
22 Fe 
Bank rate (reduced from 63 % April % % 
Dh cechmaiitbeniianionnn iopient a 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts......... - 34 3% } 3 
S months’ do.......eeereecececes 3 Sen 8 3 
CRG GP coccecccccccccesce 33 44 32 3 
6 months’ do............. enccens 4a 4e 
Discount (Treasury Bilis) :— 
3 months (£98 2s 44d)*.......... 3a 34 34 
6 months (£97 19s 8d)* .......... 4 4 4 
Loans:—Day today .........0--++:- 24 2 42 
GORE. 2. cc cccccccescocccccccocvccce 34 3 43 
Deposit allowances: Bankst ........ 3 3 3 
Discount houses at oallt ..... evens! a 3 3 
At notice t |i eccces posvecsccoceece Po 3% 613 


— | | 


pe 


LONDON COURSE OF EXCHANGE. 











On Usance. Tues., Sept. 2. 
Amsterdam and Rotterdam........... Cable 11:24 =—-:11°28 
EO covcccsceces sevecccesesscesess 3 Months nom. 
Belgium eecccccccccccoces Ccccccccoce Cheque 3520 3540 
oeewececeocececccens OGeboocees Cable 3410 49 -34°25 
DEN nprinweeduassccvcdinccecesece 3 Months 3°51 46 
SM nb npbindnnddeedesenccoanns 3 Months 451 366 
TL a nnccpedengceuennamsnas Cable 23°63 23°73 
Ditto ..... SewedSaNeSRRbE eS Ve euens 3 Months 24°03 24°23 
ID vn cesvevexs réae - ecoce| Cable 87°00 90°00 
(talian Bank places ................ Cabie 33°90 4020 
aint atndiadiiriad daninee so emeranne 3 Months nom 
SN ttn tnacadandaecneersenene Cable 418 419 
SE Gtiiincuincckaetecamecduen Demand 4183 4193 
Madrid and Spanish Bank places..... Cable 21°72 = 21°82 
INET ascitic ais etaaneethiniathaints ean 3 Monthe 523 533 
Gisbon and Oporto... .......ccesecees Cable 26+ 273 
ME) Rhewunveccevdesecinéccesecas | 3 Monthe nom 
0 Ea | Orable 19:18 19°28 
a cccuwkénatdidneakxaaend Cable 18°27 18°37 
gn ccccnianmaiundesabeae Cable 7150-1725 
I  irchiccinuadlimaga wie bess 3 Months nom 
a Cable 63:00 66°00 
SEND ine scecdewsue¥eeeceeas Cable 543 554 
NING sn ks cnevmuecasnnced Cable 14 14 
| ESS ee a ene Cable 24°30 24°6 
| Calcutta and Bombay .............. Demand i/9jnom 1/10nom Ij3{nom 1jlOnom 
Ditto Lier OCCONT eRe Sede eons 30daya'sat 1/93 nom 


FOREIGN BANK RATES. 


7-— Bank Rate —~ 








Amsterdam .... July 1, 1915 td SE antennae Oct 
weakeres Dec. 23, 1914 5 TOs ccna. SS 
Bombay ........ June 12, 1919 5 Petrograd...... July 
a June 5, 1919 + PE ha kennens Jan 
Calcutta *...... June 65,1919 5 Stockholm .... June 
Christiania .... May 9, 1919 54 Swiss Bank 
Copenhagen . Jan. 2, 1919 54 SIMOR sc ccvsees Aug. 
Helsingfors .... Jan. 8, 1919 6 MD tinidtedien Nov. 
RE eo ences Jan. 15, 1914 Gs) FH cceccas April 10, 1915 
_ FOREIGN RATES oF EXCHANGE ON LONDON © 
“Rate | Rate Rate 
Sept.5, | Aug. 29, Sept. 6, 
1919. 1919, 1918, 
Paria ..ccccee francs to £1 34° 30-55 | 33° 95-34:00 26°07-09 Cheq’es 25°22 
ee marks to£l 90°50-92°75 88°89 is 
Amsterdam .. fiorin to £1 11 * 25-27 11 * 27-29 9 * 95-10°02 


Brussels ...... francsto£l 35° 35-45 |} 35° 25-30 an 

Christiania ..'kronerto£l 18° 29-32 18 * 30-35 15° 27-31 

3tockholm..../kroner to £1 | 17° 17-22 17 * 22-26 14° 10-17 

Sopenhagen .. kronerto £1] | 19°18-22 | 19°35-40 | 15° 52-65 
| Helsingfors .. F. marksto£] 64° 25-65°25 65 —67 on 


QPSSSO. 2c cccce drachmeeto£], 24° 65-75 23°20-40 | os 
as lire to £l 40 - 40-50 40 - 70-80 30 * 25-374 
Switzerland .. francsto £1 | 25°68-72 § 23°80-83 | 21° 30-45 
Madrid ...... pesetas to £1 21°90-2205 22: 16-20 20 « 62-75 
Lisbon ...... pence tomils. 264;—27} 253 — 263 29--30 
Alexandria.... piastres to £] 97.—9733 | 9744—9723 a8 
New York..... ollars to £1 4184—184 4'20—2050 64— 


4 
Montreal .... dollars to £1 4°524—35 4°35—3550 | 4°862—85% 
Buenos Ayres . pence to dols. A 5444—5449 | 508—512 
Rio de Janeiro pence to mils. 14 12 
a -. pence to dols. o1—S79 574—572 628—633 


Valparaiso.... pence to peso 10% 944 16% 
ceneeeee Eng.to Per.£1 73% dis 74% dis ee 
Calcutta...... ster. to rupee is 10d-10¢,4 ls 10d-10¢,4) 1s 6d-62,4 
Bombay ...... ster. to rupee ls 10d-l0¢.d is 10d-l0¢d) 1s 6d-6¢,d 
Madras ...... ster, to rupee is 1Cd-10¢ad Is 10d-l0gd' 1s 64-644 


Hong Kong.... ster. to dollar 4804d-4si4d 4s04d-4sl4d 3s 63d 
Shanghai .... 3ter.totael 5s lld-6s 2d 5s 1ld-6s 2d 5s 
Singapore .... ster, to dollar 28 44d-34d | 2s 4ad-5.d © 28 3494-340 
Yokohama....ister.to yen 2s 4/,4-,,d | 23 4d-43d 2s 3d-34d 


LONDON JOINT CITY & MIDLAND 





BANK LIMITED. 


Head Office: 5 Threadneedle Street, London, E.C.2 








s rn Bank Rate _— 
Changed % Changed 











Been nnn en nn nee nnn nnn nnn nn escapes a aac mein ncn ce mc cmt nemnmniemcmdamia eliiaiaaaiie aeli enna, eee 





+ Rates lowered §% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. 4 Lowered 
from 33 per cent. to 3 per cent, on June 5, 1918, but was raised to 33 per cent. on 


July 31, 1919. 


* Changed from 43% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919, 
Daily sales resumed on July 14th, 1919, when two months’ bills were aleo 


Subscribed Capital 
Uncalled Capital - - 27,256,250 
Paid-up Capital - - 8,289,072 
Reserve Fund - - - 8,289,072 


30th June, 1919. 


£35,545,323 


introduced. The daily sales of two months’ bills were stopped on August 15th, 
1919. Rates commenced on July 14th, 1919, as follows:—Two months, 38% 
(July 14th to August 15th, 1919, period of daily sales); three months, 34%; six 


months, 4%. 


Comparison with previous weeks :— 


———__ 


leg Bank Bills, = 
38 
| &@ 


$< | en | 


i 


19. | % | % 





June 20...... 

“Fa & 

July 4....../3 th) 3x5 
17.2] é ‘ 
Bocce 3 | 

Aug, 1 - iS 3 a : 
5.cle *| i ia 
22... if it 
sens eC 4 4 

Sept. 5......13 | 34 8 38 i4ts 





3 Months, 4 Months. 6 Months. 3 Months. 4 Months./6 Months. 


SLL BHAAALADA 


OO PP 0-90- 0-00-90 8e 


ee ee ee od 
2222 2LDLHAAA 
Quoqganana ua 


Deposits - - - - - £371,054,600 


Cash on Hand and Balance 


at Bank of England - - 79,426,772 


Money at Call and at Short 


Notice - - - - - 76,068,108 


Investments and Bills of 


Exchange - - - - 96,304,613 
Advances - - - - - 116,874,426 
Advances on War Loans’ - 12,249,162 


Overseas Branch : 65 & 66, Old Broad Street, E.C. 2. 


Specially organised for developing British Trade abroad. 
Foreign Banking Business of every description undertaken. 
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BALTIC EXCHANGE RATES. oS ae 

Friday, mber 5, 1919, states that it has received the following 
dein ons His Majesty's Deputy Commissioner at Reval: Following are rates 
of exchange against pound sterling in Reval, August 26:—Esthonian marks, 200; 
Finnish marks, 72; Reichsmarks, 85; Ost marks, 94; Ost roubies, 47; Romanoff 
roubles, high-value notes, 113; Romanoff 25-rouble notes, 125; Romanoff low- 
value notes, 135; Duma roubles, 265; Kerensky roubles, 665; New Pe d 
roubles issued by North-West Russian Government, 200. The following values 
are in Esthonian marks:—U.S dollar, 45; French franc, 5°25 ; Reichsmark, 2°40; 
Swedish krone, 12; Danish krone, 11; Finnish mark, 2°75; North-West Russian 
Government rouble, 1. 


CURRENT RATES OF EXCHANGE IN NEW YORE. 
The Irving National Bank cable the following exchange rates :— 


(September 6, 1919, 


very promising, the rate for two months’ delivers :. 

that figure. When we referred last week ea 24d below 
hoarding precious metals we included family jewellery habit oj 
according to ancient custom, in years of prosperity Y, bought, 
times of dearth. This practice does not obtain a Sold in 
Western countries, the balance of trade of which joe %! 
adjusted by an exchange of goods, or by paper obligation 
large export trade of India and the desire of its peopl 8S. The 
the balance of trade in their favour settled by means er, to have 
metals is certainly the predominant cause of the — 
embarrassments of that country. An interesting feature ist 

issue of one-rupee notes in booklets of 25. <r 18 the 
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. b aa 
— Currency Returns. 
—- . (In Lacs of Rupees.) 

Cable... | | Dollars for 41 “i “T5i9 " “Tis Aug. 31, 
"~ sapdllcescets Francs for $1 44 Notes in circulation eeeeeeeeeeee 16,839 ee 16,841 on 4 
Switzeriand...... 96g | Silver coin and bullionin India.. 4,968 .. 4,966 ,, 5,099 
eae pevevettecneds ante : peseta 1900 «| Silvercoin and bullion out of India 90 .. >. 
Amsterdam........ | Cente for 1 guilder 31-00 | Gold coin and bullionin India .. 1,914 .. 1,918 () 1% 
en oanors Cents for 1 rouble ize | Gold coin and bullion out of India os So a 

iene ives kroner . Securities (Indian Government)... 1,608 .. 1,608 
22 75 , ee 
as %25 | Securities (British Government).. 8,250 .. 8,250 ., hoo 
EEE spesceccaues Cents for 1 drachma The silver holding on August 31st was the largest ever held 
6035 |. if , - r held, and 
| Yokob IED owsenees Conte for Maxican 8 86°50 ene sodey > =e £8, pinoee, On July 3, 1914, jest 
, . e the outbre w e ho . . 
NEUTRAL RATES OF EXCHANGE ON GERMANY, , IDR Was only 3,394 lacs, 


worth at the then price £12,600000. The coinage during the 
week ending 31st ult. amounted to 72 lacs of rupees. The stock 


| 
| lgept. | Bate, | Bate, in Shanghai on the 3oth ult. was considerably higher than that of 


Par | f | 
Level. Sept. "| Aug. mang. a 











| 1918 | 1919. the previous week, consisting of about 18,200,000 ounces ig 
Amsterdam .- |Elorins to 100 marks 69-26 | S155 | 1180 | 1245 sycee, 12,100,000 dollars, and 2,430 bars, as compared with 
Switzerland .. Francs to 100 marks | 12545 | cee0 a ab about 17,440,000 ounces in sycee, 11,500,000 dollars, and 1,840 
Stockholm . | |roner to 100 marks 88°88 || $6-0 1380 «| 18°75 bars on August 23rd. The Shanghai exchange is quoted at és 
Christiania.) | | (50°25 | 39°75 | 22 the tael.” 





SILVER PRICES. 
The cash and forward prices of bar silver during this week 
and corresponding periods ‘in previous years are as below — 


COLONIAL RATES. 


Commonwealth of Australia and | 


Dominion of New Zealand Union of South Africa. 










































Lond Australia and | Aug. 19,2919. | _ July 30, 1919, 1919. | —_ | Forward. | D Cash. | Forward, 
Sina ieee ug. 19, 2919. , . | Per | Per | ate. Per Per 
fee Eeclend. ae souk Africa. me 2 | Ounce.| Ounce. | Ounce. Ounce. 
ne LS LS TS 
Buying.| Selling. | Buying. | Selling. | | | a i d a a 
NZ AINZ\A xz "| ¢- Buying. & Aug. 30.... 58 Cid Tt Sept. 8, 1913 27 we 
SII seri ——— perm | Sept. 2....| 59 | 57 8.1914) 24%) 
sofecToofost ool sald ml aa aaltsotee ct a 1 8.1915; 23: | ;. 
-- |». 101$101 |. oe o~ oe 3.02} 61 58¢ 8, 1916 324 oe 
A... “° 4...., 61 | 589 | 7,1917 | 49 os 
et! 364 a iP e° 5....| 6b | sea | 71918 494 
} 
orci 2) ts 7 NOTICES. 


Mr F. G. Woodhead, of the Banco Espaiiol del Rio de la Plata, 
has been appointed second sub-manager of the London office of 
the Banco Nacional Ultramarino. 


Barclays Bank announce that the arrangements under which 


INDIA COUNCIL DRAFTS. 
Tenders for Rs.1,00,00,000 India Council drafts were received 
on September 2nd at the Bank of England. The following is 
a statement of the tenders sent in :— 


om they encash Northern Russia rouble notes will, by agreement 
Tendered. Accepted. Per- with the National Emission Caisse of the North Russia Pro- 
Rs. Rs. centage. visional Government, terminate on October 31, 1919. 
le Ti24.. ie Se The Standard Bank of South Africa, Limited, announce the 
a "ereecoeee*Tmmediate Telegraphic Transters. - opening of a branch at Bukoba, in the fertile district of Ruanda, 
BOE .ncccccccccccccsccccces 


7s (j= #88088 


on the Western shore of Victoria Nyanza; also at Louis 
Trichardt, in the Transvaal, on September 3rd. 
The National Bank of South Africa, Limited, have received a 
cable from their head office, Pretoria, intimating that branches 
have been opened at Addo and Humansdorp, Cape Province, 








Total bills and transfers 1,85,90,000 
The amounts allotted were :— 
eee —— 





- 
In Deferred | In Immediate 

In Bills, Telegraphic | Telegraphic 
| 

















o_o ihr and five sub-branches ; also at Hofmeyer, in Cape Province, and 

a Seeaisemenisiienienlneeamad “_,_. | one sub-branch. 

Drafts on— | Rs. The Canadian Bank of Commerce announces that branches of 
Bombay sovsense | a" 44°33000 st is 9 age the bank have been opened at Powell River, Rolla, Trail, and 
Madras ;....... os | 11,14,000 at 1s 9 9375d Squamish, British Columbia; Grande Prairie and Nordegg; 

i ee ee peeenececreneonen Alberta; and Paswegin, Saskatchewan. 


The amount to be offered on Sept. oth will be Rs.1,00,00,000. 


SALE OF RUPEE CREDITS IN NEW YORK. 
This week 40 lakhs of rupees were offered by the New York 
branch of the Bank of Montreal on behalf of the Secretary of 
State for India. The minimum price was 40 cents per rupee. 


BULLION. 7 AF 
The gold movements to or from the Bank of England are no ty D 
longer announced. For the week ended September 3, 1919, the TRANSVAAL.) Pe 
stock of coin and bullion showed an increase of {£8,038 f ; 
compared with the previous return. West End Office— Pay 46 Agency at— 
Messrs Samuel Montagu and Co. write on September 4th as 25. COCKSPUR STREET, #7} aor ee — — 
follows :—“ Gold: The Bank of England gold reserve against its S.W.-1. vty ee 


note issue is £86,215,150, a slight increase of £21,335, as com- 
pared with last week’s return. Gold shipments to the value of a 
$2,490,000 are reported from New York. 


— CONDON OFFICES: —— a 
Of this amount LONDON WALL, E.C.—¢: 
$1,536,000 is for China, $665,000 for South America, $215,000 CIRCUS PLACE, 


" ’ E.c.—4. 


= course of — aa to be erratic, chiefly owing to | Special facilities afforded to —— 
e uncertainty of the New York market, which, after suffering a j tending 
sudden paroxysm of selling (in the course of which it drove the and Merchants desirous . ie fl nce 
eae 58}d), changed its tactics and declined to meet their spheres of activity ore ue 

ondon demands. As aconsequence the quotation for spot delivery j : sast Africa. 
hardened to 61d, though the distant outlook not being considered in South and Ea 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


traffic retarns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
- The Government took over control of the Irish Railways as from Jenmary is, emt. 





COLONIAL AND FOREIGN RAILWAY RECEIPTS. | OTHER COLONIAL RECEIPTS, 














{ Present, Gross Recei 






































































































| ‘Present Gross pia for Total Gross Receipts. Name. Period. Ending) Mile | _Week wor Month. _Total Gross Receipts 
OWeckor SD 
Name. Period Ending Mile- | cee meer nennemnee age. | 1918-19.{+or- | 191819. 4 +o0r— 
| | | 8% | i619. | +or—| 1918] +or— earn ee. ae ee 
: | j i 
as, | | fa an | wate ead >) Lmnth |Mar. 31] 818) 58,665 + 39,168 a 
Mid. of W.Aast...| Year June 30| $7 | 6,950 + +768. —«100,708 16,887 
Bengal ...., 16 weers July si 993 | 1,71,082}+ 71,833, v7 129) + ery | New Cape Central/31 weeks) July 19} 20s 2.035 + 26 14,036 + + e550 
ut. Ry......- Te eet ree arerayet  'engs9 | Bhodesia Bailways| Imnth (Mar. 31) 1307 | 94,42) + 21,245, er 
Been! &N. We Westrn 2 =a - se | ree — 37,485 . mst 11. 70:971 Bhodesia Katanga} | moth | 31} : 6.640 | | 
Benga! F....\4 ‘ee 4 | es N 900) — 7, 30,000 
Bombay. Bar 8. tii wocke July 2) Lee | are cH ¢ 10 se AMERICAN RAILROADS MONTHLY STATEMENTS. 
ell Umblla Kikai<7 weeks] | Aug. 3 ane | r me = + eusaae oe 
l JAD .s.- : ° ° ; cea ehuenstnivatttiennns . sien —_— Sianeli 
GTodlanPenineala 1 <a ri pis ery er * eat | Heceipta for Month, Total Receipta. 
Boulik’ '4 &Kamaon 17 weeks July 25) 259 | 48, on ser -_ Lees Name, | Period. ne; ae a ce eee 
1 = ed a woe i2, Leet, 888 $5274 11,17,582 i. f+or— | im | +or— 
weeks . } aafe aiicimeeenieeiiiiasi 3 aes le 
Se b lndigtainihi emaths\Mar. 311 716 892479 45,56,203'+ 33,905 et ee 
Atchison Topeka ........ Smnths May 31) 13,827,409'+ 938,903) 67,737,465 4 8,261,68€ 
FOREIGN. Baltimore and Ohio -+-.| Smnths 31, 14,327,443 | + 1,402,964) 64,526,636/+ 10,387,871 
Chicago and Milwaukee..| 5 mnths 31} 12,€60,417 | 4 2,232,820; 56,204,062/4 11,169,694 

ARGBNTING | e | 2 | New York Central ..... | S mnths 31) 24,608,605 | 4 1,540,729) iis, 472. 782\+ 16,052,282 
arent oe. © - Saas sf i Mr a Seales fenes.---—| Gants Bi] 18118866 |4 1,685199 62,046,809} 7:211 668 
Pr tnd Pacific’ | 9 weeks RR at jae 7 : : 

B. A Gt. nr 2 weeks et | Taam 54.00, ‘sero 148.10 TRAMWAY AND OTHER WEEKLY GRO88 RECEIPTS, 
eee . + ' } . 
Seceragmocrea| teem Heir | “Go| Sits ‘emt eat eae | 
Oent.| lmnth July . . * | 
Geatral Argentine.| § weeks|Aug. § 158,000|4 30,000) 1,247,000) 75,000 | a Receipts tor | Total 
1306 $k000 + eso ae eel. en Name. Period. |Ending| Mile- | eek. | Recetpta. 
Cordoba Seats - : 9 weeks + ' » , { 
Entre Rios.. 9 weeks ell 23, 400/+ 3,900} 190,0%\+ 20,800 | age | 1918-19. |+ or —| 1918-19. | + or = 
Baasiias. | | | | a . 
Anglo-Argentins ....|35 weeks Aug. 26 389 | 262,C19|+ 5,284) 1,907,779 + 23,709 
Brasi) Auckind Elect(28dys)} Year June! @ on | 292,503 — 2,063 
Brasil ae cee Burnley en 1 week Aug. 50, 1 £3, ae . 723 oa | es 
3 A Calcutta Tramways..| 33 weeks 23 BB | 86,38 6,402 + 3,727,046 
ee oe Chatham & D | 34 week S| bh | varzeet «"get| 52,027 7144 
Moryace “TITHE athe] Dee. fan Markets, ..| 4 weeks) 381s at | SaaS tle 
oe @ w Corporation| 
Ban Pa Paulo vant “HE ook Aug. Tramways ........| 13 Weeks|Ang. 30} 99 | £32,067/+ 3,093) 414,073 + 42,279 
na ......\12 mnths| Dec. Hong Kong -...... ‘| a8 weeksiJuly 12, .. | $15,733 + 71) 404,651 26,379 
Beate of Bahia, 8 W 7 moths|July Isle of shames veeee,| = weapeens. = ‘in Srislt 1.588 aed + — 
OHILEAN AND ——- ‘Corpor 4 weeks) 27 4a oe “ 115.671 i? 13,545 
ene | tion Tramways. . | 35 weeks: 3 1% -_ 50) t 3,999; 750, “193 t pm 
ieee... - math (July :. | - Madras Bloct (2 wks ks)) 134 weeks aug. 31 | gevmsosl¢ 18 «32! pasize2 |} 21855 
Nitrate (2 weeks). 3 weeks | Aug. 366 = 10s = 2, 369 “s -_ 265,249 Pernambuco if iz owe see = oe 63.008 . 1s ne it We 
gezertan Corp... Imrth July 1,059 | 82,958,75¢) + 71.430) 1,058,730) + 71,430 | Bhondda............ | ll weeks ee ‘ ‘ 
Taltal 1 mnth 180 7,435\— 16, os +e Shanghai Electric ..| 7mnths July 31) .. @131,060}4+ 21,000) 864,796) 119,226 
oe P . Bingapore Electric «| 30 weeks 26} .. | 814,536)— 36) 458 631 50,458 
Cusan. Torquay ...... 0/88 weeks Aug. 14)... £2, 019) + 319) 34,385 6,037 
Onban Central ....| 8 weeks) Aug. 362 17,380; 860 133,285 11,208 
Havana Centrai’..| 7 weeks| 7c 10:378\¢ 857 67,975) + 5,535 | ' : | | 
Onited of Havana.| 9 weeks 681 57.547/+ 9,379 492,189] + 60,117 sig dg RN DRT he a RG GEN Ai cman 
West of Havana .. 9 woeks 166 9,85) + 1,644 81.277'+ 14,650 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
Unvovaras. ee 
Septal Raras. | emetse SS) mt Mea Me tLe aS Fs; ae 
rug. xt.) 9 weeks . + , ' | | | or Month. 
©.Urug.(Nrth. Ext) 9 weeks! 186 3505'+ 125, 30,801 — 205 | Name. | Pected. |Meding | Mio ae ant ee 
rug. (West. Ext) 9 weess %, al | 3.29; 722, 26,2154 3,223 age. | 1918-19 | ~ 191 +0r— 
Midian On ay . imate July $1 is ms car an ee ee ESR . . emacs ene ’ 
est Urug. ranth 489" | ee ee : ross) g 48) ** 
ay North .. 1 t 3} 73 j 1,872;— 53 ne i ae i Alabama Power .... Imnth June x Net | $130,812 + 750) a 
a = moth | " j | Brazilian Traction, } 7mnths July 32) = ” ayes ; 606.¢0¢ 64,035,000 + <ern.o0e 
HBR FORRIGN. | | | i ts in milrei: ote e » 329,00 326,00 | 33,738,000! 4 3,974,0 
| | | alinene Blectrie ye 7 maths 31) £4,00 - 5,25 262,155 + 14,371 
picoy and Gandia. 55 weeks Aug. x BB} Pe,000\+ 2,000) 358400 + 44.990 | British Columbia 12 mnthe |J 3 Gross, $411,605 — 77,2s¢| 7,062.569 4 1,076,122 

SS annimnennss 8 maths 31) 16 | 2,090; — 2,745) 20,573 — 17,446 | Electric, & *} SEES [FURS ov Net $42,578\— 51,276) 1,777,621 + 421,875 
Bolivar..... lmnth July 31 136 | 9,250; + 1,939 -* ee | Buenos ‘Ayres "La 
Colombiat Nat. iy a mnths J 3 ns ee \+ Pes seit oo. ones Croze Trams .... lmnth July 31) Blg 245,222 + = 4,077 = es 
Oosta Rica ........ mp une j oor ¥ . | h Elec. Tra: ' j 
ReraeDakenes at sess hug i) aly) Heart THis) ght | 24g | Uwareand Lighting ttmatba |g BOS TB oat TEM 

ta weeks Aug. 20 .21-\— | TC 4, : Toss 000 284 ,788 37.65: 
Gt.Southn of Spain 51 weeks 23) 104 | Pe?7,845i— 19,7.4 3,859,855 # 2,484,864 Cape Electric Trams. 12mnths JuneX)} Noe “gs'sgg— 156) 111279 t 8.708 
international of 27mntbs July 51) Gross |  48,082/+ 7,009 403,785 + 45,719 Canadian - Western ie 

Central America Net 15,20¢)— 1,48) 173,855 — 5,467 | Natural Gas ...... 9 mnths 5! Gross | $45,007 — 4,63) 935,443 4+ 9,719 
LaGuaira&Caracas 7 mnths 31) 6,800;¢ — 470 86,060 + 10,74 | QOarthagena and | 
NassjoUscarshamn Smnths May 31) .. 18,889,+ 2,067 88,558 + 8,954 | Herrerias Trams. Smnths Aug. 3i| 12 £2,991 + 262) 23,966 — 11,887 
Ottoman Railway, Catalinas Ware- : 

Smyrna to Aidin i week Aug. § 379 | 6,047) .° | oe os houses .........--. lmnth July 31 Gross | £17,404 7,700 on és 
Parag way Centra:. 8 weeks 23 255 | 5,260}+ 1,150 41,020 + 12,890 Ohillag lmoth May 31 ie €3,05 i is en os 
Puerto Cabellorec| fmatheguiy 3| “36 | pun take ammT Snr eae Grows '$1 555, 7<2|— 206.5%! a1.26i,i¢8'4 23,218 

uerto Cal 0, &c maths July + > . ross $1 955 _- XH ,it 3,21 
Balvador ..------. SweeksAug. 3) 100) = 5,124 1,927. 14,410 aon Sate. : ae — 2 {Net $1 $26,768) — 227.534 20,670,955 261.301 

nta Fe Province, | ! } bi ht, &c. mnths May i + ,897 124 4 56 

mane seeumass fumthe si) | Apeals ‘eel 6 Buanl+ = hens | Ocha Relivead mnths, 31] {rows LBBAoKe + 96,226 "Eo.resle. Sroeee 

o; 7 maths | es vodv) + G54 ' . See Sane : et 239 — 24,096) .,743\— 573,989 
Zafra 1 and Huelva. 7 mnths 31 112 | 5,865i— 6,519 64,515. — 24,926 (| Blec.Supp.of Deets 12 weeks June 22 a i aye + n _ ‘ - = + %1 
Havana Elec. Ra =} 6 mnths 0 ross 21078! + ot »521,883' 4+ 401,808 
Light, and Power Net 902+ 1,270) 2,166,104 30,542 
CANADIAN RAILWAYS WEEKLY STATEMENTS, Inte and Powe 1| wer yo] {Gross 2238764 4.165 “"Rengu7 $ 391502 
} Light ent Pos erj em x: + 1,856 = + 29,720 
Kalgoorlie ectric 4 mnths Apr x) ross} 9 oe i 400 a 
ow yAYS .... +. Apr. Net | és, °° | 
Present) Gross Receipts | | Tramways «....-} tT mnths July 31,4 Stee) $135.471\4 “3,e1s| 921,301/— 1,570 
Name. | Pertod, Ending = tor Week. Total Gross Receipts. | Keystone Telephone.) 7 mnths duly 31/4 Wot | $37.7ui|— 6,747/ 295,290 — 95,904 
| 1919. | 4 1919. | + oF | La Guaira Harbour..| 1 mnth 3). | ble 
or — | — | La Plata Electric..... 6mnths Aug. 31 den S 726+ 1,346 “i 505 + 4187 
| | Lima Toss | % 256,09 21,03 
Csnadian Northern 33 weeks Aug. 2%) 9,588 *| $1 007, oc! 4 94,600) 29,941,149 + 3,016,349 and > —s Smunths May 3} { Net | €18,03— 1,72 Liv 660 ; 8,520 
Canadian Pacific 33 weeks 21, 13,388 | 63374,000|/ 432.000 101,674,000\+ 8,105,000 | fpishon Kiectrie. imnth |Mer. 31] Qress | 276,622] Eecudus 
Grand Trunk.. “ weeks 31 3,616 2479, 423, 19,395 8,626, 488 - 1,42. 845 } Manila Blectric 6 th J x Gross | See 6701 — 22.580 1,207,412 4 170,313 
Gnd. Tok. Pacific, Gweeks Mar. 7 916 418,481 /—~ 1,842; 178,169, — 27,921 | Railroad, & ic) EES [URS & at] grid 67,478, 628,194 33,305 
, .| 192.1464 9,557 
| | | | Miss'ippi See Powr! lmnth x { Net'| 150, 969 aus) 940.842 — 2, a4 
| Montevideo Water... 6 mnths 3) | €17,€77) + EX; 122,179 + 
Para Electric 8 mnths July 3: { Scr" rr + a 196,735 + 20a 
| BES BCC. cease . —_ e; Ns ee . 
CANADIAN RAILWAYS MONTHLY STATEMENTS. | Gross| ees + ieee! ror + 9326 
Bangoon Electric . | Smnths May 3) { Net £9,922! + 47% 35174 11347 
do. | ?mnths July 31) é gunn 6 + . - asian + akan 
|{ Gross J— 195,225) 6,113,295— 22 
Name. | Period. | Ending Gross. (Inc.or Dec.) Net. | ace eg tf 6 maths |June 30) {Se $299,057/— $4,121, 2,490.000— 410,786 
——_ | —_ | —-———_ Montevideo ...... | 9mnths July 31| Gross £34,133) 4 2,455, 334,076 4 33,851 
United Rai Gross + G.931) 1,315,264 4,523 
Onnadian Northern® ..{| } mnth June 30) $5,151,000) of Yucatan... }| 2mnths \Feb 26 { “Y. Bet mens nit j 169,176 — 36,644 
"500 rom) fet 50,56: ie 
Onnadian Pacific’ .... lmntb July 31 pire: Utah Securities ....; 1 mnth May 3il{ i i s ' 
— ae Vers Oras. Bioctrie, ..|12mnths |Dec, 31 | seawodt 614,700|— 103,500 
Grand Trank.......... 7 moths &7 ictoria Quarter June Net | 2209.53) <d | oe 
Fe eee vais | bmmmte ‘sae eer - { Grose $112,615 4 180,525 1,874,640 i+ Sue 
* Net earnings before deducting taxes. t 4 weeks return, 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS, 





Rate Ann except where | Dividend 
etna tor enehed ta Ona 








a * Whole 
. . 
Name of Company. Interim div. + Final div, = 
Interim) Date of Method Lat’st Pre 
or Pay- of Year. vious 
| Final.| ment. | Payment. Year. 
Railways. % % 
Exeter “A Deb. ........+-000- 13 o 6 ee ee 
Minneapolis, 8t Paul, and Sault ee ee 
Ste Marie, Pref.and Com... 34% (Oct. 15 o. ee ee 
St Louis-Ran Francisco, Adjast- | 
ment Bonds ...... eocccceree, 3% Oct. 1 7 ee ** 
Do Income Bonds ............ 6 % |Oct. 1 ee 
Banks, 
Bank of Australasia ............ 17* Oct. 1 Tax free 
DN acs -knonnss006e0snereenese 6* Sept. 23 Tax free es +s 
SO ieee = pe am rm 410 
Insurance. \ 
Mrteiets GemSGGs 2000s vcccccccncs 64 p.s.* Oct. 1 Less tax ° ee 
London Guarantee and Accident 12/6 p.s* ee Less tax ° 
Mining. 
California Exploration.......... /6 p.s.* Oct. 7 Less tax ee 2° 
Mexieo Mines of El Oro ........ 6/ p.s. Sept. 26 Tax free bse oe 
Mining Corporation (Canada) .. - p.8 Sept. 26 Less tax ee ee 
DEPROTO GEE, ceccvccccseseeseces 1/ p.s.* Oct. 10 Less tax 6/in £ ° oe 
Wend yareg ...ccccccccccsccccss /6 p.s.* Sept. 24 Less tax 6s in 2 ee 
Oroville Dredging .............. /® p.s.* Sept. 13 Less tax e° “ 
Tea and Rubber. 
Bernam Perak Rubber.......... 6 % ee 
Bukit Selangor Rubber ........ _ ee - Sed soe 
BPEEEO TOD cdncce -woscocovnensse 4% ° Less tax 10 . 
Jalinga Tea .......0e0- 5 %t Less tax 20 . 
Malakoff Rubber ............+- oe oe a. 
Mergui Crown Rubber %ot “ Less tax 20 25 
Pantiya Tea and Rubber........ 10%* Sept. 15 Less tax 6sin £ oe 
Other Companies. 
Aberthau and Bristol Channel 
Portland Cement .......... 10* Sept. 1 Tax free os oe 
A. F. Stoddard and Co........... 5 2° Less tax ee ee 
Aldershot Gas, Water, and Dis- . 
trict Lighting “*A'’ ........ 3i* Sept. 1 Tess tax ee 
PUTER ndilinnnveyeasnoos eens 2%* Sept. 1 Less tax ° 
aE Tc icddvsueses se: ene 5* sept. 1 Less tax -_ 
American Smelting and Refining 1% Sept. 15 Less tax 22 = 
DEE BBB. 000008590008 022008 a - Tax free 20 20 
Anglo-Continental Guano Works  124* o° ee . 
Arnottand Co., Dublin ........ 4] p.s.* Sept. 1 Less tax . 
Artizans’ and Genera’ Dwellings 2: * Sept.10 Less tax oe 
Bagots, Hutton, and Co. ........ 3/ p.s.* o* eo ee 
Brazilian Traction, Light, and 
Power Cum. Pref. .......... 14% Oct. 1 oe ee 
British Tobacco (Australia) .... 5% Sept 30 oe ee 
Brooks, Thomas, and Co. ...... 5* Sept. 1 oo ° ee 
Cardiff Channel Dry Docks ....  .. et Tax free 8:6 68 
Chamberlain, King, and Jones.. 5* a oo os ° 
City of London Electric Light'g 6* Sept. 24Less tax a 
Clarkson's Old Brewery ........ - i Tax free 124 
Crowe, Wilson and Co. ........ 4/6* ni Tax free os es 
Dalmellington Iron ............ 6/3 p.2.4 .. Tax free 10 10 
Firmio and Sons............+0.- : 22 ° 124 
DT Et ntdatickehekbiieaesisencé 10* oe Less tax ee os 
Glasgow American Trust ...... 7% oe Less tax oe oe 
ees 6 20* Sept. 2 Tax free oa ee 
Henry Street Warehouse........ 5* Sept. 1 °° oe >» 
Imperial Tobacco (Canada) .... 14%* Sept. 26 = oe oe 
DORI, REINO. .ccccccscescccese 5% ibonus 10%) .- » es 
Jackson's Stores .............. =e ne +e 20 10 
James Clay and Co. ............ RY a Tax free 10 ee 
J. Mandleberg and Co........... 5 %* oe ee - ee 
PEED: nssSansessseves 74 in oe 15 125 
ONES Se 10* Sept. 1 Tax free oe 
Leigh Mills 


SShOsSenensesbeooeve 10 (& bonus 2/ p.s.) Tax free 
Lincoln Wagon and Engine .... %* 


% ae Less tax ee 

Madras Electric Tramways ..... 8* Sept. 30 Less tax oe oe 
McBinney and Co. ...........0.. 7* Sept. § ee oe ee 
Merchants’ Warehousing ...... 6 (& bonus 4%) ee ve ee 
North Middlesex Gas, Pref. .... £5 wi oe 

ND oc... cto calasdpee £i1l es ee 

IS £7/1i4 st o* oe ee 
Oban and Aultmore-Glenlivet 

Distilleries, Pref. .......... 5% (&2/p.s.) Less tax 6s in £ . 

SE ae 5% (&2/p.s.) Less tax 6s in £ a - 
Owen and Robinson ............ 5 %t aie Tax free 8 10 

Pennsylvania Water and Power 14% Sept. 19 ee ee ee 

eee 8* Sept. 1 oe - ee 

Redcrofi# Steam Navigation .... 10* “ Tax free oe ee 

River Plate Trust, Loan, and 

RN E Sannedsecccdne 9%* Oct. 1 Less tax oe 
Be Ee wkcoxe set eeeeeceeecese 3 %* Oct. 1 Less tax oe * 

PTE cdc ctunnd oceeascoesyss os os Tax free 7 a” 

Scottish Iron and Steel ........ 3 %* oe ee ee = 

South African Gold Trust ...... 1s p.s. ie Tax free cs ee 

South of England Dairies ...... 3%%t oe a 7 7% 

Sunderland and South Shields ** oe oe 

Lie a ree 44 %* Sept. 1 
Do Additional 7 %~ .......... 345 %* Sept. 1 ee 

Bwitser and Co. ............es0. 7* Sept. 1 Tax free oe 

Tarapaca Waterworks.......... 24 %* Oct. 9 Tax free oi 

SBOE osccnccccccess 8* Sept. 1 ° - 

a . a, EE: atcndemnae 7* as °° os i 
ower Tea, Ptg. Pref. .......... /1l4 ps* Sept. 18 oe - ‘ 
PEE. ccs ccccacees Mate Sent. 18 es - 

Trafford Park Estates .......... . a - 7 6 

Webb (James H.) and Co. ...... 7* Sept. 3 ee oe . 

William Roberts (Tipton), Ltd..| 10+ | Tax free 10 oe 

William Whiteley .............. 8* ox | - om - 

West Cheshire Water .......... 5° oe oe - 

Western & Hawaiian Investm’nt ., i - 14 14 

West of Scotland American 

IED ont ckedncaccents 5 %* Oct. 1) Less tax 

Woolley, Sanders, and Co... ... in vn ss 


The report of John Hetherington and Sons, textile machinists and engineers, 
Manchester, shows a trading profit of £54,571, and an amount brought forward of 
£21,218. The directors propose to pay two years’ dividend on the preterence 
shares in cash and to clear off the remaining eight years’ arrears by ca 


italisin 
the accumulated profits and issuing preference shares to the amount - £40,800 
In addition a dividend of 5 per cent. is proposed on the ordinary shares, the first 
since 1897, leaving £8,913 to be carried forward. 
Nort Anantapur Gotp.—We are officially informed that, subject to andit, a 
~~ dividend (less tax at 6s in £) on the 25,000 pref. shares for six months endi 
une 50th, 1919, at the rate of 20 per cent. per annum, and also a dividend for 1 


ee “a June 30, 1919 (less tax at 6s in £) of 6d per share and bonus (less tax 
in 


of 64 sha f. , 
October 1” tens, per re on both the pref. and ord. shares, be payable on 
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MINING OUTPUT STATISTICS For AUGUST 1919 
| oe 












































Ss ss | Value, Prom, 
Mill | 5 Mill, & | Total. 
se —_-_-_ _--— ———| 
Gold. Tons. Tons. Oze.| Ozs, — 
Beperanse (July) ........-- 15987; 80a) .. | |) om! a 
Hutti (Nizam's).......... co] ve oe | oe | oe | 900 ” 3&0 
Menzies Consolidated ....| 1,992, .. 5 a va 3,767 es 
Oroville ens (8 days | 
Ang, Fl) -cccccccecse ee fas e aa 
St. John del Rey .......... D aei os. a - | Sie 
Philippine Dredges........ Ewe Teed 203 
Quarter ended June 0— | i 
Bantjes Consolidated..... .. | .. | .. oa 829 2 lo 
Le, 
Output Other Notes in Return 
Copper. Tons. | 
a ope seeeeescveccoscess| — ee sie 
BERD nbccdotssccese soccee] rielding 24°5 tons copper bars, 1,2) 7 
Ray Consolidated. ..0.... | se | 12,667,201 Ibs, quarter ended June 
n. 
Aramayo Francke ........ 144 Bilver, 87,100 ozs, 
Ex Lands Nigeria . 32 _ 
PRUE ocncccsocccesccosess | 5 July return. 
Me cacecccece enocccvene | 60} Value, £6,500; profit, £2,000. 
Coal. 
WOE ccccccccccecesss } 8) oe 
EREEE vecccncccccsccoeesss | 28,066) 52 
Chinese Engineering...... 64,259) Week ended Aug. 23rd. 
Tweefontein United ...... 85,631| i 
VeFMedd § .cccccccccccccccs | 25,980) as 
BE icaticvnendabado cote 25,256, Coke sales, 8,211 tons. 


Miscellaneous. 
New Vaal River Diamond. .) 


i 
| 774 carats; value, £15,506. 





——— 


Broxen Hitt Proprietrary.—Cable:—“ Blast furnace has now been restarted, 
and is so far working satisfactorily."’ Cable, giving report for four weeks ended 
August 20th:—“ Shipping strike seriously retarded operations. Coke ovens pre- 
éuced 2165 tons coke. No.1 blast furnace practically ready to go into commis. 
sion. No.2 furnace remained banked, apparently standing very well. Foundry 
furnace produced 365 tons ferro-manganese. Open hearth furnaces no production, 
Blooming mill closed August 5th. Rolling mill produced 100 tons flats, then 
closed. 18-in mill produced 2,487 tons. 12-in mill produced 606 tons. Sin mil) 


roduced 276 tons. Broken Hill: No production. Water now 5 ft. above lww0h 
evel."’ 


Burma Corporation.—Cable :—‘* Bawdwin Mines—No. 4 level: East oresseat 
601 ft. north, from 75 to 80 ft north side, 13 ozs silver, 7 per cent. lead, 2 per cent. 
zinc, and 3 per cent. copper; south side, 22 ozs. silver, 7 per cent. lead, 3 per cent. 
zinc, and 2 per cent. copper. From 80 to 85 ft north side, 21 ozs silver, 32 per 
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cent. lead, oye cent. zinc, and 2 per cent. copper; south side, 38 ozs. silver, 34 per 
cent. lead, 2 r cent. zinc, and 1 per cent. copper. From 85 to 90 ft north side, 
30 ozs silver, 57 per cent. lead, 8 per cent. zinc, and 4 per cent. copper; south side, 
6 ozs silver, 13 per cent. lead, 1 per cent. zinc, and | per cent. copper. From 90 to 
95 ft north side, 15 ozs silver, per cent. lead, 74 per cent. zinc, and 1 per cent. 
copper; south side, 3 ozs silver, 8 per cent. lead, and 2 per cent. zinc." 


[vanHoz.—The general manager has reported that at June 30th last the caleu™ 
lated ore reserves amounted to £960,051 tons of the value of -3s Sd per ton, ex” 
cluding ore recently developed in the East Branch lode. (At end December last 
1,000,209 tons, value 34s per ton.) ‘* The wood cutters’ strike is ended. Men have 
resumed work, but chiefly owing to influenza epidemic operations are net con- 
tinuous. Do not consider it sufficient to warrant a clean up at the end of 
August 


Movsyt Morc&n.—Cable :—“* For four weeks ended August 2ith treated 11,420 
tons of Mount Morgan ore, 913 tons Many Peaks ore, 6,085 tons concentrates, and 
]3 tons secondary products. Produced 525 tons blister copper, containing 518 tons 
copper and 8, ozs gold, including 13 tons copper and 8 ozs gold from Many 
Peaks ; also 4 tons copper from secondary products. Concentrator treated 14,586 
tons ore, from which 6,056 tons concentrates were produced, containing 289 tons 
copper and 3,426 ozs gold. In addition have matte on hand containing 24 tons 
copper and 300 ozs gold.” 


Ray ConsoLipaTep. — Report for quarter ended June 30th: — Production, 
11,667,701 Ibs copper; average cost, 14°64e per It. Net operating profit $18,275, 
and miscellaneous income $298,090. Total profit, $316,365. 


scipuipe CorporaTion.— During six weeks ended June 30th, 4,394 tons of lead 
concentrates and purchased ores smelted at Cockle Creek, producing 1,583 tons of 
lead bullion for treatment in refinery. Refinery products, 1,588 tons soft lead, 
1,724 ozs gold, and 142,059 ozs silver. (Note.—Central Mine remained closed for 
this period. 








WEST AFRICAN GOLD OUTPUT. 








“te, Pn ayaa. = pe 
\Estimat’ stimat’d) stimat’ 
Ozs. ["Value. | [8 | Value. | 8 | Value. 














January ........0e6-| 31,756 | 131,665 | 25,407 


February ......+e0.| 


March ......s.ssee00| 38,126 | 158,727 | 26,524 | 112,605 | 112,543 
April....+6+ veveseee| 29,827) 1 27,682 | 117,520 | 25,810 ) 109,570 
SN nesscows ceeeevee| 29,160 | 121,104 | 29,747 | 126,290 | 23,748 | 100,827 
JERO....00 cececeeee! 27,517 | 114,489 28,308 | 120,273} 25,114 | 106,612 
Jaly ...000¢ ceseeceee) 34128) 142,017 27,694 | 117,581 | 24,134 | 102,467 
August ......ccccee| 34,321 | 130,278} 28,392} 1 ee a 
Beptember..........| 30,59 | 127,168) 27,123} 115152; .. | .. 
October ..... ceeeeee, 30,578 126,295 | 14,474) 61,461)... | ns 
November seereccces 30,539 | 126,915 25,627 108,796 | * | * 
eee ee ee 29,488 122,602 26,521 112,621 ao | oe 
} 


368,168 | 1,529,977 313,445 | 1,333,553 | 175,892 | 748,698 








OIL OUTPUTS. 


ROUMANIAN CONSOLIDATED OJILFIELDS, LIMITED, announce that the 
following information has been received from their Ploesti office :— 
Advices from Roumania, dated the 2oth ult., state that the general 
trike in the petroleum industry has come to an end, and that all 
the employees have now returned to work. 


UNITED BRITISH OILFIELDS OF TRINIDAD, LimITED.—Production for 
week ending Wednesday, August 27, 1919, 587 tons. 


Lopitos OILFIELDS, LimitED.—Production for August is cabled as 
3 


8.359 tons. 








ANALYSIS OF BALANCE-SHEETS. 





ANCHOR LINE (HENDERSON BROS.), LIMITED. 


April 30, 1919. 


LIABILITIES. 
Amount, Inc, or Dec. 


ASSETS. 
Amount. Inc. or Dec. 
Fleet, wharves, £ £ 
799,082 .. — 518,821 


Pref. shares..... 325,000 .. goodwill, &e. .. 


Ord. shares...... 250,000 .. ns Debts on open 
Reserve ..ccccce 1,000,000 .. ee accouuts ...... 217,311 .. — 88,869 
Deb. stock and Disbursements on 

int.due ...... 385,000.. — 426 account of cur- 


Pref. dividend . js 6,256 .. — 447 


rent voyages .. 
Balances on cur- 


500,525 .. — 83,878 
Cash and invest- 





rent accounts .. 5,286,277 .. + 107,040 A 3,927,607 .. + 1,038,806 
Owed on deposit 1,911 .. + 6 In hands of deb. 
Voyages pending 463,475 .. + 200,064 trustees ..... - 468,680 ..— 26,008 
Unclaimed divs... a o~ 132 
Profitandloss .. 194,974... + 14,861 

Total..... «++ 5,913,205 .. + 321,230 


Total ...... .. 5,913,205 .. + 321,230 




















TO YOUNG MARRIED MEN 
and to those about to be Married. 


You should obtain immediately full particulars of an IDEAL 
MARRIAGE POLICY which, by the payment of an annual premium 
well within the reach of young men in average circumstances, 
assures for yourself a substantial sum at an agreed future date. 
Should you die before the date, the full amount assured would be 
paid to your personal representatives without further premiums. 

In addition a sum of money for educational purposes would be paid in 
respect of each of the first five children born after the date of the policy, who 
attain age 12, by fiveinstalmentson their 12th, 13th, 14th, rsthand 16th birthdays. 

Write To-pay Address Life Department, 32, Moorgate Street, E.C. 2. 

le, Star and British Dominions Insurance Co., Ltd. Head Office: 
British Dominions House, Royal Exchange Avenue London, E.C. 3. 
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Reports and Notices. 


Mr Frank E. Searle, who was appointed Assistant Londoa 
Secretary of the Caledonian Insurance Company in August, 1914, is 
resigning that position and commencing business as an insurance 
broker, joining the firm of Messrs Edward Starr and Company, 
Limited, Broad street House, New Broad street, London, E.C. 2, and 
at Lloyds, as a director. 








GOVERNMENT STOCKS, &c. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council of 
Foreign Bonnholders notify the receipt of a sight draft for 
£4,390 158 44d, being the moiety of the second fortnightly instalment 
of the Debt Service payable to the Councii in respect of the half. 
year ending December 31, 1919. 


BANKS. 


AKTIEBOLAGET SVENSKA HANDELSBANKEN (THE SWEDISH 
BANK OF COMMERCE).—The Bankaktiebolaget Sédra Sverige will be 
taken over by the Aktiebolaget Stockholms Handelsbank, and the 
provisional agreement has now received the sanction of the Govern- 
ment. The amalgamation takes effect November 15th of this year, 
and means an increase of capital and reserves to 180,000,000 kr 
(approximately £10,000,000, or $50,000,000), and in the number of 
branch offices to 255. As the complete organisation then covers the 
whole of Sweden, the Aktiebolaget Stockholms Handelsbank will 
simultaneously adopt the name of Aktiebolaget Svenska Handels- 
banken. The following table shows the combined balance-sheet of 
the two banks at July 31, 1919 :— 


LIABILITIES, ASSETS. 
Kr. Cash in hand and at Kr. 
Capital fully paid np.... | 90,708,600.00 Sveriges Riksbank .... 23,969,989.82 
a ioe 96,335,430.00 Bonds, Swedish & foreign 50,253,637.53 
Deposit accounts ...... 547,186,083.63 Bils discounted payable 
Savings accounts ...... 194,493,547.58 A aa 405 662,599.13 


Cheque & current accts. 228,748,241.88 Bills discounted payable 
Due to Swedish banks... 107,411,414.91 abroad... 


Due from Swedish banks 


7,178,125.81 





Due to foreign banks and 25,351,585.10 
ee ee i 32,480,734.50 Due from foreign banks 
Cheques issued, stii] in OS BRREGS 26s ccivcces 85,531 ,C65.57 
Cs ccakesene po ee errr 338,267 ,865.62 
Sundry accounts.. 117,109,375.42, Cashcredits and current 
SOGGERGS. cccccceccesec 261,138,241.85 
Bank premises.......... 13,112,°40.41 
Furniture and fixtures. . 95,005.06 
Sundry accounts........ 120,819,197.43 
1,429, 380,253.23 1,429,380,253.23 
RAILWAYS. 


GUAYAQUIL AND QUITO.—In reply toatelegram addressed to the 
president of the Guayaquil and Quito Railway Company in New York, 
inquiring as to the surplus receipts of railway applicable to the service 


of the railway bonds, the Council of Foreign Bondholders have 


received a reply that the net earnings for the first three months of the 


present year amount to 68,000 sucres (say, £6,800) 


MISCELLANEOUS. 
FLETCHER’S (MEAT IMPORTERS).—The report for 1918 shows an 


available balance of £37,778. After providing for debenture in- 
terest, 6 per cent. dividend on preference shares, administrative 
expenses, directors’ and debenture trustees’ fees, and placing 
£10,000 to debenture redemption reserve account, there remains 
£13,000, out of which the directors recommend a dividend at the 
rate of 6 per cent. per annum for the year on the ordinary shares. 
This will absorb £6,000, and leave £7,801 to be carried forward. 
Debenture stock amounting to £12,569 has been purchased and 
cancelled on account of debenture redemption reserve account. 


LEIGH MILLS.—The report for the year ended July 26th last states 
that the profit, after making provision for excess profits duty, 
amounted to £46,900. After deducting the usual profit and loss 
charges and transferring {1,005 to long service pension fund there 
remains, with the amount brought forward, a balance of £48,518. 
The preference dividend of April 30th last has been paid, leaving a 
disposable balance of £48,081. The directors recommend a dividend 
of 10 per cent. per annum, plus a bonus of 2s per share, free of 
income-tax, on the ordinary shares, payable September 24th. They 
also propose to pay the second half-year’s dividend on the 5 per cent. 
preference shares on October 30th, add {20,000 to reserve fund, and 
to carry forward £12,268. A resolution will be submitted to the effect 
that an amount equal to income-tax on the full year's dividend be 
paid for the past year to preference shareholders. 


TRAFFORD PARK ESTATES. — The report for the year ended 
June 30th last states that the accounts are not credited with the 
capital value which has been assured to the company by the creation 
of chief rents and long leases. The profits on the year's working 
amounts to £46,462; £58,227 was brought forward, making £104,689. 
The directors recommend a dividend at the rate of 7 per cent. per 
annum on the 622,250 {1 shares for twelve months, and from 
February 7th to June 3oth last on the 27,750 shares recently re-issued, 
amounting to £44,324, and tocarry forward /60, 365. 


RUBBER AND TEA. 


BERNHAM-PERAK.—The report for the year ended June 3oth last 
states that the net profit, after writing off {500 for depreciation 
amounted to £5,266; £8,496 was brought forward, making £13,762. 
For 1917-18 no dividend was paid on the preference shares. It is now 
proposed to pay this, and in addition 6 per cent. on both classes of 
shares for the year, which will absorb £4,950. It is also proposed to 
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place {904 to reserve (making £5,000) and carry forward £7,908. A 
sum of £5,906 for exeess profits duty was debited in 1917-15 accounts, 
and as this has not now to be paid, itis written back in the appropria- 
tion account. During the season 323,664 lbs rubber were secured, as 
against 264,041 Ibs, the net average, including the portion valued, 
being 1s 440d per lb, as against 1s 625d per lb. For the present 
season a crop of 350,000 lbs is estimated. All reports received from 
the estates are of a satisfactory nature. The number of trees in tap- 
ping to June 30th last was 86,300. Rubber in bearing comprises 989 
acres, and the immature area 143 acres ; total 1,132 acres. 


BUKIT SELANGOR.—The report for the year ended March 31st last 
states that rubber crop amounted to 292,619 Ibs, as compared with 
estimate of 325.000 lbs. The shortage was due partly to the serious 
epidemic of influenza in the latter part of 1918, and partly to a tem- 
porary shortage of labour. The cost of production f.o.b. Malay States 
was 8.34d per lb, as compared with the estimate of 8.45d, the cost for 
the previous year baving been 8.3d. The accounts show a profit of 
£13,209, to which has to be added revenue from interest and transfer 
ees, making £13,564. After payment of debenture interest and 
administration expenses, there remains, including £1,273 brought 
forward, £12,707. The direetors have written off for depreciation of 
buildings and plant £1,000, placed to reserve account £3,500, and 
recommend a dividend of 7} per cent. for the year, carrying forward 
£2,462. 


JETINGA VALLEY TEA.—The report for 1918 states that the tea 
crop amounted to 1,111,469 lbs, a decrease of 123,111 Ibs. The cost 
of production cannot usefully be compared, because nearly all the 
crop was taken over by the authorities at Chittagong, the Govern- 
ment paying the company an average price of 8.o2d per lb, calcu- 
lated on an f.o.b. basis. The company disposed of 11,720 Ibs 
seed, realising £1,572, to which has to be added £1,490 value of 
seed destroyed by hail and paid for by the underwriters, making 
a total of £3,062, as compared with £3,599. The profit amounted 
to £9,146, which, with £6,417 brought forward, refund excess 
profits duty, 1917, £697, dividends on investments and interest, 
£548, and transfer fees, makes £16,818. The directors propose 
to pay a final dividend on the ordinary shares of 74 per cent., 
making 10 per cent. for the year (free of income-tax), together 
with a bonus of 2} per cent. (free of tax), and to carry forward 
£5,231. 


MERGUI CROWN.—The report for the year ended March 31st last 
states that the profit, after making allowances for depreciation on 
buildings, plant and machinery and interest on the balance payable to 
the Government of India, amounts to £14,962; £9,389 was brought 
forward, making £24,351. After deducting instalment on account of 
premium on the lease ({3,000) and interim dividends, there is left 

8,976. The directors now recommend a final dividend of 5 per cent. 
(less income-tax), making 20 per cent. for the year, which will absorb 
£4,125, leaving (subject to the payment on account of premium on 
lease and adjustment of excess profits duty) £4,851 to be carried 
forward. Rubber harvested was 554,849 lbs, against an estimated 
production of £575,000 lbs. The average gross price obtained was 
1s 11.63d per lb against 2s 4.72d. The net ‘‘all-in cost,’ excluding 
interest and war risk insurance, which amounted to 1.51d per Ib, was 
Is 2.33d against 1s1.32d. The directors have decided to call up the 
balance due on 150,000 partly-paid shares in two instalments of 6d per 
share, payable September 30th and December 31st next. 


RUPAI TEA.—The report for 1918 states that the estimate was for 
1,080,000 Ibs tea, but the actual outturn was 1,126,402 lbs, against 
1,110,031 lbs made in 1917. The total amount of tea sold in 
London was 366,709 lbs; 11,390 Ibs were sold in Calcutta, and the 
balance, 746,307 lbs, was taken over by the Ministry of Food. Tea 
sold in London realised a net average sale price of 1s 2.69d per Ib, 
and that sold in Calcutta 2s 2.93d per lb, while the Ministry of 
Food paid for tea taken over 10.95d per Ib. The Indian cost 
equalled 5.144 per lb and the London expenses 1.30d per lb, 
making a total cost of 6.44d per Ib. As the greater portion of the 
crop was taken over by the Ministry of Food in Calcutta, the 
usual comparison of costs and sale prices cannot be made. Profit 
amounted to £27,928; £27,472 was brought forward, making 
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BARCLAYS BANK LIMITED. 


54 Lombard Street, London, E.C. 3. 








The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 
| eas 


Special a : ‘ 
peeial attention is given to the financing of produce in transi’. 











Foreign Branch: 


168 FENCHURCH STREET, E.C. 3. 
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£55,400. After deducting debenture interest, /6.. . 

duty paid on account of 1917, £18,379, and comm; » ncaee Profi 

Assam on additional profit of 1916, £s1<, there ic ee) Mae is 
iS lett £0 
SS Income.tay 


An interim dividend at the rate of 6 per cent | 
- I Ro. i 
5s od in 4, has already been paid, and the dir. 


y 


mend a final dividend at the rate of 14 per cent... cmon " 
in £, and to carry forward £27,906, subject to exc poe ss 
23 pr NUS dre 


Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening 


Weather conditions, though dull, with local showers IN sor 
parts, has not caused any serious interruption in the 


of harvest operations, and farmers have been bus 





Completic: 
y carting and pr 
Accordi: g to latest retury 
the acreage under wheat shows a decrease of 13 per cent. com: | 
with last year, and the estimated yield at 8 per cent. bel 7 
average, while oats and barley are estimated to yield from 1 » 
20 per cent. under the average. Arrangements have been mai» 
whereby millers will be able to purchase all home-grown wheat 

this season’s harvest at such prices as will produce for the whos 
crop an average Gazse/fe price of 71s 11d per quarter of 4S jh: 
equivalent to 75s 6d per quarter of so4lbs. While the market ; 
free and the grain sold according to its milling value, it is « 
pected that the average price will work out as above.  Shouli 
same fall below these figures by the end of March, 1920, paymen 
will be made to the grower of each acre of wheat of four tims 
the difference between 71s 11d and the average Gazette price of 
wheat for the seven months ending March, 1920. Quiet trading wa 
experienced at market during the week, though offerings were ty 
no means plentiful, and prices showed no material change frm 
recent level. 


paring the land for autumn sowings. 


ated 


New native wheat in moderate supply, but condition 
generally satisfactory, and sales were effected from 75s to 77s pe 
quarter so4 lbs, according to quality. Imported sparingly offered 
No. 1 Northern Manitoba 63s 6d, with lower grades in proportion 
Argentine, 62s 6d; red winter, 61s 6d, all ex ship; 
67s 44d, ex store, per 4961bs. Flour in steady support, and hom 
milled G.R. sold at 44s 3d per sack, ex mill, and limited quantities 
of imported makes at 46s 3d per 28olbs, ex store, 
tions to millers of American at 44s gd, ex store. 


and Australia 


with alla 
Barley quie 


and easy for imported in sympathy with the weakness in ¢.11 


rates. New English malting, of good sample, however, ruled im 

. . . The > of 
at about 100s per 448 lbs. Californian, 104s to 105s per 448 1bs; an 
American, 73s to 74s per goolbs, ex warchouse. Maize in sma 


supply, and largely nominal, prices being firm. Argentine, “ 


store, quoted 67s to 69s per 480 Ibs, with small q antities obtal 
able for human consumption or seeding purposes at 100s, && 
Oats in fair request, but imported somewhat irregular in ‘4 


. : - Ibs ast 
English of the new crop ranges from 65s to 7os per 33° ” 


sample. Argentine 61s to 62s, and American 60s to 6015 pe + 
lbs, landed. Forward business was on a limited scale, and 1» 
wheat official limits. 


with sales of American malting 48 ibs 


and maize at Barley inactive an 


Co. hd 
afloat at 69s to & 


September-October, 7os to 69s 6d per 400 Ibs. Argentt 

35-36 lbs, October-November, changed hands at 545 pet 3° 
Homeward grain freights ruled steady for controlled ee 
“free” grain quiet and rather easier. From the River * 


rive 


‘‘ directed” tonnage was taken at 62s 6d down and 658 UP ™ 
loading to the U.K., and sa 
Bahia Blanca, November-December, paid 162s 64, and — 
182s 6d per ton to British ports. =” 


115s Italy, while clipp 1 oats 
Montreal grain was b b 
108, barley 19s 6d per qr, and flour 57s 6d per ton % ~~ pd 
The United States Northern Range ports are quietly steady nt 
heavy grain at 8s 6d U.K., 14s French Atlantic, 155 ——— 
17s one port Italy, with an additional 2s per qr }! Gulf ~ 
Flour cargoes from New York to U.K. were fixed at 598 - a 
India quiet and easier. Karachi scale basis quotes 105° ee 
1128 6d paid, and Bombay on dead weight done — 
127s 6d, according to measurement. Australia has ta hp 
steamers on dead weight at 105s, while South Africa offers 008 
this country. 
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ken sever 


Wr 


du 
19) 
dis 





Ba Badijas 


TOM 10 ¢ 
been mad: 
) wheat of 
the whole 
Of 480 Ibs 
market js 
» It Is ex 

Should 
), Payment 
four times 
e price of 
‘ading wa: 
is were by 


ange from 


ruled firm 
i$ Ibs ; and 


DS as 


September 6, 1939. 


SS SSS es? 


THE ECONOMIST. 417 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











| Net | | 
| } P fi | ° 
| Profit Appropriation. Correspondin 
| cea [Batnee| afer znums| __Avreeteten ____ or, 
€ | from | a vidend. 
Company. | Ending. Last eae Bas — nsiesienuisaiine —— to ea 
|Account | Deben. | | /tT Ordinary, Prefce. erve, Balance wot | pivi- 
| bution. | Deprecia- Forward 
| | ture — tom dee Profit. | dend. 
le ‘Interest. Rate. Amount ‘Amount. | | tion, &e. 
Banks. Nl l £ £ £ % £ y ae °s eee oe Br 
juernsey Banking ................| June 30 10,510 8,877; 19,387 16 8.400 “a 6,750 4,237, 12,789) 15 
Breweries. 
Oban and Aultmore — Glenlivet! 
Distilleries .......+sseeeseesees| June 30 1,926 8,427) 10,353 5/6 p.s 1,249, 2,022 4,500 2,582) 2,751) 24 


Hotels, Restaurants, &c. 


ROoMAno’S ...cccccccccccccsccccess| sume 30 10,202 14,953) 25,155 Tat 3,375 ws 15,00€ 6,780} 8,942 7at 
Smedley’s Hydropathic............| July 3i 6,530 9,199; 15,729 124+ 6,250 1,125 ve 8,554; 10,560; 178+ 
Land and Financial. 
Trafford Park Estates.............., June 30 58,227 46,462) 104,689 7 44,324 oe | ee 60,365) 40,796; 6 

Rubber, &c. 
Bernam-Perak .....eeeseeceeeeeess| une 30 8,496 5,266; 13,762 -6 1,650 3,300 902 7,909} 1,304 
Bukit Selamgor....ssecceccseeess+s| Mar. 31 1,273, 11,434, 12,707 74 5,745 oe 4,500 2,462) ee 
Tea. 
Dales cc cccccesccesccccccecececees| Gh an 1,399 9.314; 10,713 10 4,275 998 1,200 4,240; 10,798 10 
te on ach biulidiaepadaheeninl Gn aE 1,439 3,162) 4,601 20 3,135. 1,200 266} 4,844 20 
Textiles. 
Leigh Mills Co, ....ceccccccscecee, July 26 9,338 39,180) 48518  20t 15,375 875 20,0C0| 12,268 34,024 20+ 
Shipping. 
Anchor Line Getic Bros.) ...., April30 | 130,113 77, 315) 207,426 20t 50,000 12,451 x 144,975; 296,607; 20+ 
Other Companies. | | 
Wm. Roterts (Tipton) ........c0. | Mar.31 | 4,284 3, o16) 306 8=610+ =| 3,500 1,470, es 3,550} .. os 
Yorkshire Dyeware and Chemical ..| June 30 6451 55, 625) 62 076 350 18,375, .. | 3,500 8,701} 42,568) 35 


+ Free of income-tax, 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


1918-1919.) 1917- 1918.|1 1916-1917, 1 1915-1916. 
aenesn 2 | SL 
Betimated sales of home-grown wheat— 
week 00 Aug. 30 .cccccccccccccccccccce! 


Cwts. Ste. | Gu, od Cwts, | 
9.637.532 aman 15,599,000 





359) 
52 weeks to Aug. be eR NE 13,135,496, { 
$$$ |__| 
Average price of English wheat per s 4a | ee | os & |} 2 : 
quarter...., csnegeseseetecccesncncoesse!] TE Se | BS | 7% 7 
i DP GEE cocsssnnsmanenean 17 1 17 17 7 | 13 13 7 
"Visible supply” in U. ‘8. centres.... bush. oe 42, 175-000 oe 58,424,000 
i SPREE cevenheosauananenens cesahned veel Mie __ | 22)593,800 


oe | 31,298,500 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 





AvERAGE ParicEs, 








Wheat. | Barley, Oats Wheat. | Barley, | Oats. 

1919. qre bsh | rs bsh | qrsbsh| « 4 sa s 4 
Aug, 25 seve.) 9180 1 | 4829 1 | 10127 2 | 7310 | 83 4 | 62 0 
30 sieeve) 13150 4 | 6172 6 | 10st $3} 133 | 8 7) 6110 
1915 ..seceeee-| 40,115 5 | 10953 0 | 174970) 45 3 | 381 2610 
1916 ..eecceeee| 50,636 O | 3,255 5 9,693 4 59 4 485 | w 5 
917 .. seeeeee, 12065 4 | 2062 5 | 243 3 | 721) 604) 490 
1918 ...cecceee) 2754 12 | 1,856 4 | 51545 | 748) 61) S711 

——ESEEEEEEEEEe ae 


THE IRON AND COAL TRADES. 





Our Middlesbro’ correspondent’s report, dated Septem- 
ber qth, is as follows :—Pig-1ron: The inland demand is easier, 
owing to consumers having some stock accumulated during the 
holidays. There is still, howeyer, a strong demand for export. 
Prices have undergone no change. No. 3 and 4 foundry is 160s, 
and East Coast hematite mixed numbers 200s, with 5s more for 
export. Manufactured iron and steel: Better inquiry for steel 
generally. Steel ship plates, home, £18 5s; steel ship angles, 
home, £17 158; iron ship angles, home, £22; iron bars, home, 
£22; steel rails, home, £16 10s net. Iron ore: Practically no 
demand for imported iron ore, as works have sufficient stock on 
hand. Freights, however, keep firm, and tonnage is scarce. 





_ Our Sheffield correspondent writes as follows :—Sheffield’s in- 
trial expansion policy continues, the latest evidences of it being 
the purchase by Walker and Halls, of Sheffield (silversmiths and 
utlers), and Barker and Allens, of Birmingham (nickel silver, 
metal, and wire mills), jointly, of the old-established Sheffield firm 
‘ Wm. Gallimore and Sons (stampers and blank makers to the 
lver trade). This will mean the effecting of very considerable 
my in the production of silver and plated goods by Walker 

1 Halls, and should greatly assist in meeting overseas competi- 


ton, which threatens to become very severe in the near future. 


Then the shareholders in Cammell, Laird and Co. have just sanc- 
tioned a scheme whereby most of the ordinary shares in the Mid- 
land Railway Carriage and Wagon Company are to be exchanged 
for new ordinary shares in Cammell, Laird’s, who will thus secure 
a controlling interest in the Birmingham concern. This move 1s 
entirely in the interests of railway material making, and the 
building of rolling stock. When, recently, Cammells decided to 
relinquish their important holding im the Fairfield Shipbuilding 
and Engineering Company, they bought from the Government the 
magnificent National Ordnance Factory at Nottingham, the place 
which Cammells built and managed for the Ministry of poumrtios ns. 
This factory is now being converted into a works for the erecti 

of all-steel railway wagons and carriages, the former, at le “nen 
being chiefly for export. At Cammell’s works at Penistone a large 
new steel-melting department has been built, and there is a splendid 
plant for rolling steel rails. At the firm’s Sheffield works there are 
important departments devoted to the manufacture of railway 
wheels, tyres, axles, and springs. It will, therefore, be seen that 
the union with the Midland Railway Carriage and Wagon Company 
constitutes a powerful combination in railway construction work. It 
is not long since Vickers concluded an arrangement of the same 
kind with the Metropolitan Carriage, Wagon, and Finance Com- 
pany, of Birmingham, and still later the Birmingham Small Arms 
Company absorbed the Sheffield steel business of Wm. Jessop and 
Sons. These facts are of interest as showing the trend of things in 
the industrial world. As to general business here, matters are 
brightening up a little more, and a good volume of oversea in- 
quiries is coming forward, which will materialise if only prices 
and delivery conditions can be brought within reasonable limits. 
The full effects of the coal strike have not yet passed away, but 
there seems a better spirit prevailing between employers and em- 
ployed. Foundry and basic irons are in very restricted supply, 
but most makers and merchants are able to offer firm prices for 
short forward periods, which should help trade. Forge is a rather 
free market, but quotations are not stable. Makers of South York- 
shire bar iron are being badly undercut by Americans and Belgians, 
who can give delivery. Steel is available in fairly full quantities, 

and prices, like those of hematite pig, are about unchanged. 
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The prosperity of this province and of its capital, 
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Deliveries of steam coals are moderately good, but do not, of 
course, equal demand. House coals are much restricted, and the 
supply for the winter will be probably worse than at any time 
during the war. Best South Yorkshire steam hards are quoted 
29s to 20s 6d; Derbyshire, 28s 6d to 29s; and seconds, 27s 6d 
to 28. For house sorts branch is 33s to 33s 6d, and best Silkstone, 
29s 6d to 30s, all per ton at pit. 

Our Glasgow correspondent (writing on Thursday) says :—A 
good volume of business has been done this week in both Scotch 
and Cleveland pig-iron. In the latter connection, home consumers 
have been particularly asking for foundry sorts, and the supplies have 
not been anything like equal to requirements. Most of the pig 
iron engagements entered into by sellers have been for short 
periods, say to the end of the month; this because of the uncer- 
tainty felt in different quarters as to the future of prices, opinion 
(not generally entertained) leaning to the institution of a higher 
level. Shipbuilding and marine engineering are unprecedentedly 
busy. Last month 20 vessels of 52,000 tons were launched trom 
Clyde yards, a good average compared with preceding months 
this year and those of immediate pre-war years. New orders were 
disclosed for about 50,000 tons, but it is understood that the actual 
total was much heavier. Every yard on the river is said to be 
provided for for a couple of years to come—some for three years, 
and negotiations are proceeding relative to am extraordinary 
amount of tentative tonnage. At quite a number of establishments 
large extensions are being undertaken. Ground has been secured 
at Scotstoun for the construction of a new yard, with about 
7oo feet frontage, and plans have been placed before the Clyde 
Trustees for a big new graving dock. It is announced that Lord 
Pirrie (of Harland and Woolf) has definitely acquired the yards of 
Messrs D. and W. Henderson, Partick, and Messrs A. and f. 
Inglis, Pointhouse (long-established firms), and with these a quisi- 
tions—added to yards af“Govan, Port Glasgow, Greenock, and 
Belfast—will become far and away the most extensive shipbuilder 
in the world. Then Sir Wm. Armstrong, Limited, have joined 
hands with an important engineering firm in Glasgow for the 
execution of steel structural work, and finally (for the moment) 
Vickers, Limited, have acquired a site in the city on which they 
purpose erecting a depot to meet the claims of their trade connec- 
tions in the West of Scotland. Coal trade conditions are mending. 
Supplies are on the increase, yet still far behind declared needs of 
exporters. Fife sorts command t1oos a ton for shipment to Northern 
European ports. 








THE OOTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—Aug. 29, 1919. 
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MANCHESTER, September 4. 
The market throughout the week has been very quiet. In most 
quarters bearish views are held as to the 


future course of prices 
and buyers have held aloof. The sen pe 


Opinion is in favour of 
lower values in the raw material. Order lists of cloth manufa 
. ‘ - 
turers have tended to run cd wn, an i the production of the loom 
S 
has not been sold. 
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traders. Some smal] alee 


gener al 


has been 


of the rupee are very disturbing to 
con e been put through for China. 


eee to the Near East have only been prepared to operate 
; —— a a get fairly early delivery, which is not easily 
d ome tr a . _ : 2 
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THE ECONOMIST. 






(September 6, 1919, 
(I.) Comparative Statement of the Cotton Trade 
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ap 40's weft eeeecerececeseceses + POr per lb, 404 553 } 1% | a 
— 60's twist (Egyptian) ...... — = - = 23 | | i 
8 8 sd 
i2-im, Printers, 116 yds, 16 by 16, 32'sand 50's 53 0 |71 6 \32 020 615 3 uh! 
oan a, Dee ape ene we 7 6 69 3 isl 0117 9 )13 sik l 
5s-in, ditto, 38 yds, is oth lbs eeeeeseee 6 41 0 18 74) ll 6 * 3188 
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+ Nominal quotations. — 
THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :—It 
is announced that at all subsequent sales of (G: nent wool 
purchases for export will be permitted regardless of quality or 
destination, and at a meeting of the Wool Council to-morrow a 
recommendation will be submitted that the export of tops shall be 


permitted up to 46's. At present only 40's and lower qualities can 
be exported. A sale at Liverpool last week, at whi 
competition was permitted experimentally, 
in prices, and there is a feeling that the 
perienced at future sales. Consequently, there has been a con- 
siderable increase of business in tops, and quotations f 
sorts have been advanced. Bajo noe rs can only | for forward 
delivery, as spot supplies are almost non-existent. In ant 
of permission to export a) a fair demand has sprung up for thes 
There is a good inquiry, both on home and export account, for 
fine yarns, and also for hosiery yarns. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The sale of Australasian wools at Liverpool last Tht 





vided somewhat of a sensation to the entire trade 

realised exceeded all expectations. For all super fine merinos 4 
further advance of 7} to 10 per cent. above the close of last Lond 
sales’ values was established, and when 62d was paid for a une 
of Tasmanian wools with a clean yield of not more than §§ pet 
cent., the reader can see that the era of low wool values has not 
yet arrived. The entire sale marked a level of values which has 
not been seen since last May, owing to the incoming of new com- 
petitive forces. There was a particular good show of shaity 
combing wools, and no doubt this was a contributing factor to the 
excellent sale. Notwithstanding that the home trade is We 
supplied with a big weight of combing wools, and there 15 00D 
siderable financial stringency, still the sale witnessed competitiea 


of no mean order, and Bradford spinners, who want to purchase 



















ELEKTROKEMISK. 


Det Norske A/S. for Elektrokemisk Industri. 
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Head Office : 
KRISTIANIA, NORWAY. 
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Branches : 
LONDON OFFICE: Mr. V. Vogt, 46, Kings r- 
NEW YORK: Hart Trading Co., Inc. (Trading). Industri 
PETROGRAD & MOSCOW: Russisk-Norsk A/S. for Elektrokemisk 
(Trading and Industrial Development) Trading): 
HELSINGFORS: Fimska A/B. G. Hartmann’s Maskioaffar (174 


VALPARAISO: Electro-Quimica, Ltda. (Industrial Development 
Tradin 
| BERGEN: A/S. Veatientche Elektrokemisk Atlas (Contractors) 
KRISTIANIA: A/S. G. Hartmann (Trading ; speciality, mac! 
” A/S. Elektrokemisk Atlas (Contractors). 
” Elektrokemisk’s Trading Company 
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September 6, 1919. 


the deep combing Adelaides, had either to forego the luxury of 
secvring the wools or else pay pence per Ib. more than they ex 
pected. A veiy large proportion of the purchases were on outside 
account, and the fact that America was a liberal buyer is signifi- | At th 
cant. The sale was more or less an experiment, the trade being | very larg 
frankly told that it was not to assume that the same open and | at Hull 
broad conditions would be repeated at succeeding London sales, but 
even that reservation was destined not to last for many hours. 
The sale must be regarded as a unique success, and 1 am glad that 
the authorities have at last recognised the wisdom of pushing open 
the doors as wide as possible and encouraging competition from all 

quarters. So long as the home trade has as much stock on its hand | 
as it can possibly lift, there is every reason for encouraging com 
petition from abroad, and it is significant that among topmakers, | 
spinners, and manufacturers in the home trade, including hosiery | 
manufacturers, there are quite a number who favour the idea of 
encouraging the importation of even tops and yarns with a view 
to cheapening the fully manufactured article. 

“It was announced last week-end that export of wool of any quality 
r quantity is now to be allowed to any part of the world providing 
export licences are obtained. This has met with general approval. It 
means that even to recent enemy countries there is nothing to pre- 
vent the free export of raw wool, and the statement is made in 
Yorkshire that offers have actually been received from German | 
firms who are willing to comb wool on Bradford account, and, for 

that matter, even to spin the yarns. It is amazing to level-headed 

business men that combing operatives in Bradford are su short- 

sighted as to be unable to see that their recent action means thé 

destruction of their own interests, and trade is being deliberately 
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lriven abroad because wool is being exported in preference to tops, + * oi . loa 
+e sc . . ° niv om Die o isses 
yarns, and pieces. We understand that German operatives have | ~. ; thi ah vd wivance. Hide 
Puts ; and thirds 14 an 5 
agreed to work 11 hours per day, so keen are they to start working. |“; | ae: 
, e : ; S° f late in hor narkets, Dut ats 
Moreover, dbond-fide offers are 


arriving in this country from 
Belgium to do carbonising, and even French spinners are already | 
offering mule spun yarns in Yorkshire and Leicester. Unless there 
is a waking up on the part of Yorkshire operatives, the time is | 
not far distant when they are certain to be left behind, and it is | 
imperative that the present policy of ‘‘ stint’? be abandoned, and 
a real effort made to augment the output of tops and yarns. 
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VEGETABLE OILS AND OILSBEDS. 





(FROM OUR CORRESPONDENT.) 


Though there has been a temporary rise in the value of linseed 
oil as the result of some buying, after the quotation had fallen 
to £102, the advance has not been sustained, and the best that | 
can be said of the market is that it is in an unstable and fluctu- 
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HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 
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Canton ....sceeeee. 28 0 31 8 
TUNED. ccccoccceese @l 6 
| oonecceene 6 @ 6 
| Si iiessmesanmmens 0 4 G 
| Italn.—Raw, fr.Milan 49 @ 43 6 
| SHBLLS—M.-o-P. per cw2— 
i; MB bold ......212/0/6 14/10/0 
covsceee dt 150 409 
Sydney ..........-. 1166 15049 
W. Australian ....1i4/)] 15/00 


5 * 4 | INDIA-RUBBEB—it—s de 4 
0000 A—duty 44d p. it 5 q 198 ‘| COOHINEAL—per Ib 2 6 6 | Para, fine, hard, spot 2 52 0 0 | 
Grenada. ........ 120 0326 6 | DBUGS— eee oes 7 
Ceylon, pisntation . 110 0 195 0 | Alose, fee RL. ews 80 0 182 8 ee >. 
@il.......00... 125 01 2 Is 0 ~ 
cocecee Balsam t to fine ....... 8 0 10 8 
Se ee erewe | Gab cneccrese 3 86 | MidoraVigiopoos ¢ 8 f 5 
FEEE—i0' per mphor— | iw 
gd.md.i45 9155 C J refinesd..... 13 6 13 9 | yt 4 6 $ : 
Oosta ord. tomidi60 3 186 3 Oantharides "1 ; : ; ; | warpeh stameoet 5 8 7 ¢@ 
Good to Ane........158 0 162 8 | a ik hewt 0108 0 | tomid......... 33 5 6 
, = mn. HEMP—per ton— 23 
ord. to mid...... 149 6 147 6 -per cwt 7 10/6 1210/0 | 

Mid jo fine ss Hat $182 § | Ollbanum. dope s. 0 0 | Maniafatratipmest Ss 9 

Dost ordtoiowméis? 9148 9 | dalep wa. cc. 28 BO | Siaaiend, cies = 018 
mid. to fine ....150 2156 0 | Musk pod, Ghina.os © § 9 9 | JUTRE— @sés 

CHEMIOALS— Oll, Cassia ++ per it 7 0 7 6 | Native, first marks, 

Acid citric....perIe. 4 3 4 6 een e : 2 ¢ Bopt/Oct .cccccce ”@86 @0 

—eteneee © a4 ae EBe | LEATHER—per lb— 3 d sd 
Deb ....--- 2 3h 1 4 | BBBRD.Ohinatrwodn 2 0 4 6 | “Role Bends S10 lb.. 3.0 4 0 
, Boglish . 3 % 3 3 | DYE STUFFS, ac— | Do do 1012,.. 30 41 | 
oseee eoccsoe BS OS Galls, China..per ewi150 0167 0 | Do do 12/14,.. 3 & $2 | 

slam, lamp - per ton a9 0 0 2160 | Turm a san 2 Do do 1616,.. 219 4 6 
groand ........ @21/0/0 22300 | Msdras, inger cnet 00 Do do 17lb&up 3 3 4 6 

Ammonia, carb.,p.1b. 6 64 © 7 | Gambier, a 6 55 ¢ Bark Tanned Sole £ 0 5 6 

peat, Pr ; i { > =~ Thana nom a. fm woe 3a : . 

eee eeeeeee | oO 
perionlsd 0160 6 | BagrOOPe; = = as | BellieetmDS do 1 4 1 7h 
ves per ton 60 0 65 8 | pretie “jana: sy)hUd|ftl WS do 18 2 3 
ar ee | Bree: AS | Rea bt tt 

- aeaee ar. - 
ug powa. p.vn.16 16/8 17 00 Logwood, 7 ss «M8 | Do Bng. Calt,2050b 12 0 34 6 
powder... 400 43 6 ondaras..... ... 0 | METALS—B.Ooprer £5 @ + 
Tartar Jamaics.... ....... 15 10 | Besteelected ..... 109 @11G 6 
ace e240 0245 9 | Bed eoneinn 12 0 | @heete (strong) .. 145 5 6 6 

Qalcmel ..... perib 6 3 6 4 | SapangCeyion ...... 12 0 | =: cual 103/0/9 101 6 

eee FLAX — Eng. DR wm 

Hirao tee see isu Bigs fs... £ . Foreign, aaa 2 2 6, é ur 

‘ernan HD.. Pa 174 10 | ae 2esee : 

Ob ee tush ingota..277 9 6 8 
lorade, peb.....- 2 2 2 6 | Blancts U/A Medium 175 6 | “pH Bngush ow ee oe 
Foreigu ...... .. 20 2 3 | FRUIT—New aad | BStaodard, cash £79 i0 280 9 

Fushete....per tes 49 : “ : oe : : § : | Oa Fun. par tan 2s 

«os per ' | Seal, ore nisiiaidiaee nom 
toéa Bicard. er son 0.00 1208 - x ‘ é 32 5 — ae 
h . ne’ seveee 
ex chip. pte! 1080 698 Do. Bicilianboxes 8 0 22 0 | Rape, refined...... 100 0 
cavesecceesces 8/0/38 9/0/8 Do. Malaga cases 0 6 0 0 | Crude ............ 108 0 j 

Oeustic ............ 21 6 82 8 Do. boxes @ 8 0 9g | Cottonseed, crnde ..95 0 0 6 | 

parc load whibe toe, 068 908 dean nee 100 BB 8 

Foreign white. ... | QOocoa-nat, cru eees 

"upnate 1% 81s | Refined ........---- BOM 

English sats... | =. - 61% 81 | Palm .-..--2eseere. 92 & 086 
oreign eeee a 1b 6 if | Lard, esecee nom 

faipbate Oopper,p.0n.45/0/0 48/0/6 616 6 18). owen, {34 | 

2: 200 98.08 eit Oat | Powaver-Woite -..--- 1 1 8 8 
.. 25/08 27/06 eis 6 28 | Ol Cakes, Laned., Bug. . <b 
ae Ee pie 838 | on Beede—tinseet— tO 
an | Lem Plawe.. . pt/Oct 
oOrEe eLf. é 3 Gig 616 | Bombay, p.tn, Sept/Oct £268 0 | 

CerlOg eeccccceee STO 133 814 Calcutta, p.tm, Sept/Oct £47 6 | 

r Singapore .... 56 8 6 013g | PORTLAND OBMENT— 

PM Strate... 65.10 104 611 | Best, pertondelyd. 6 8 8 0 





Bombay ....... 


per cent. tion, 
Bets. W. folen eprupe 
Orystailised 


JAVA, BPOB......ceeeee 
| Ravinsp—London— 


Yellow Orystais .... 
Cubes ..cccccccee ve 
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The prices in the following list are revised with the assistance of an eminent firm in each department, 


--- 6/100 6/100 
| SUGABR—per cwt. duty 260 8d, 08 


. 58 OLD BROAD STREET, E.c. 
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j 8 
| SPLOZSB—Peppar, per ib— 
| Stugapore,fairWhits 
Black Singapore . 
| _ White Siam........ 
| Pimento.......... ease 


ee 
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Cassia Lignes ........102 
Oloves—Zansibar .... 
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| GE ccaccesecers 


Ginger—per cwt-= 
Oochin, ent ........ 160 





to medinm .. 
Chiftles—per ow? .... 


TALLOW—per cwt. 
Good Mutton ......108 
Good Mixed ...... 120 


| TAPLUCA—per Ib— 
| E. L Fiake, tair, spot 
DOD irincere 


TEA—daty lid per it 
ladian and Gesloa— 
Broken & Fanning: 
Do aseful........ 
Broken Pekoss—Com. 
epee 
Pekoe Souchong .... 
| Pekoes—Oom. 


TIMBEB—Timber & Hews Wor 


Pitch Pine Timber... nom 
Cansde sel. pine large bom 


TOBACOO— 

Daty 8: 2—10/44 per is 
| Virginia iesf— 
| Common to $ne.... 
| Kentacky leaf— 
| Oommon to Snc.... 
CRIME 6.00.00 se ccccccese 
Borneo and Samaira 
| Havapna . ee 
OO aaa ‘ 
Cigars, duty 157 per lb 2 


| TUBP' NTINKE, p.cwil29 


| WOOL— Colonial per Ib— 

| Australian scoured 
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scanty. Trading in salted foreign hides is quieter, and buyers, in 
view of the expected fall in Chicago packers, are very cautious. | 
Frigorifics show a decline, and there is a tendency on the part of 
sellers to meet the market. Latest Chicago cables report the position 
as quiet. Prices again advanced at the recent Paris sales, and 
some classes of hides and skins made extravagant figures. 

Tanning materials are steady, and several shipments of extract 
having arrived, tanners are better supplied with this necessary 
leather maker. Solid quebracho is quoted at £48, c.i.f. 
mimosa £44, c.i.f., to arrive. 
The leather trade is quieter ; buyers are still acting with caution, 
and buy only bare requirements. Stocks of sole leather are accumu 
lating in Bermondsey, and I heard one big factor refuse to take 
more leather in—no matter how tempting the offer was. The 
demand from the Continent has not come up to expectations, and 


in some cases tanners are reducing their prices of low-grade sok 
leather. 


, and solid 


Upper leather is in rather better supply, as stock is now arriving 
from America and France. Kip leathers are selling well, but it is 
stated there is enough tanned kip leather in this country to last for 
three years. 


Shoe manufacturers are full of work, both on home and foreign 
account. 








POREIGN AND COLONIAL PRODUCE MAREKBETP 
Mincing Lane, Friday, September 6. 

Business in a general sense proceeded rather quietly this week, 
there being a tendency on the part of buyers to restrict their opera- 
tions to wants of immediate necessity. Such measures natura!ly 
impart a sluggish tone, and a retrograde movement from the extremely 
high levels attained of late was observable in many instances. 

SUGAR.—There is a steady inquiry, chiefly for export, and the 
market is very firm. Crystallised West India, sold, 92s 6d; white 

ditto, 105s; Muscovado Barbados, 77s; White Mauritius, Septem- 
ber, sold, 66s ; White Java, September shipment from India, 65s 

COFFEE.—The general tone of the market is steady, but trade | 
rather quiet, while mainly for export. The quieter tone is somewhat | 
accentuated by the fact of many parcels now placed on the market | 
are by no means attractive upon the point of quality. In auction, bold 
Mysore sold for home consumption at 153° to 154s; middling ditto, 
148s to 1518; good ordinary Mombassa, 119s 6d; ditto for export 
122s to 129s. The terminal market remained inactive and nominal 

COCOA.—Market quietly steady, and sales include Trinidad for 
home consumption at 125s, and for export account 128s; Grenada, 
1275. 

TEA.—Indian sales totalled 27,800 packages, and Ceylon 23,200 
packages. With active and well-distributed competition, recent rates 
were not only well maintained, but occasionally exceeded. 

RICE firm for Siam garden quality, with moderate inquiries. Broken 
descriptions, however, are quite neglected and quotations are nominal, 
while easier on the week in order to sell. 

SPICE.—The market for pepper ruled quiet and rateseasy. Fair 
black Singapore, spot, sold, 1s ogd ; ditto, October-December steamer, 
1ogd to 10jd; Tellicherry, spot, 1s 2§d; Aleppy, sellers, 114d; 
Muntok, spot, 1s 44d, and August-October steamer, 1s 4d. Lampong, 
October-December, sold, 93d. Zanzibar cloves quieter, and fair, on 
spot, sold, rs9d. Pimento done 54d. In auction, desiccated coker- 
nut sold readily at very full rates. Coarse sold 124s to 130s; 
medium, 135s to 137s; fine cut, 125s to 136s; special chips and 
threads, 129s. Some ordinary dark broken Java mace sold, 10d to 1s. 
Tapioca quiet, but steady at a further drop, decline in prices. Flake, 
August-October, sellers, 41s; Penang, seed pearl, October-December, 
done 40s ; small sago, August-October, quoted 48s; sago flour, afloat, 
sold, 30s; October-December, buyers, 30s; farina, spot, 46s; and 
August-October, 42s 6d per cwt. 

JUTE.—Only small sales in spot parcels, and steamer named on the 
basis of {75 for native first marks assortment. The market is quiet 
with buyers indifferent respecting forward positions, but selling orders 
from Calcutta are made with equal reserve, so that a more or less 
nominal state of affairs prevails. 

HEMP steady with a moderate demand. J grade, September- 
November, sold, £52 10s; K, ditto, 50. New Zealand rather slow. 
Points, dock sellers, £52 10s ; October-December, sold, {49 

SHELLAC.— Market slightly unsettled, but a moderate demand pre- 
vailed. Fair T.N. standard, spot, sold 488s; October, 487s 6d to 
491s and 485s; December, 493s to 490s; and July-August steamer, 
4708 to 475s 
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PROVINCE OF ONTARIO. 
FOUR per CENT. REGISTERED STOCK, 1947. 


G18 WHITELAW’S TELEGRAPH CODES 
INDEX AND TERMINALS. 


For the purpose of preparing the Interest War- 
rants, due lst November, 1919, the BALANOES will 
be STRUCK on the evening of Ist, October, 1919, 
after which date the Stock will be transferred ex 
dividend. For the Bank of Montreal, 

G. C. CASSELS, Manager. 

47, Threadneedle Street, E.C.2. 

Ist September, 1919. 
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Shop at 
LIPTON’S 


for QUALITY. 


LIPTON, LTD.. the largest Tea Distributo 
and Retailers of Food P 

Head Office 

Branches and , 






ts, Manufacturers, 
reducts in the World. 


CITY Re AD, LONDON, E.C.1. 
Agencies throughout the United Kingdom. 
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COPRA.—Market quiet and featureless. 
Straits, September-November sellers, {56 
Ceylon, £57; South Sea, {55 10s 

MENTHOL.—-Spot, 37s 


better, after being rather pressed for in forv 
September-November shipment, sold, 165s per TG POSitions 
sold, 5s o4d. 

| BUBBER.—Slighily irregular at times, but lertone firm , 
a fair inquiry with steady absorption on the part of wed wat 
interests. Plantation standard crepe, spot, sold 5 etican 
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WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 





The WORKS and LIFE o 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net ell 
only will also be supplied, £3 7s. 6d. net. Prospectus se ne on OF 
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Japanese peppermint oil. -s 24 \ 
Slab camphor, 14s 3d per ib cee *eliseed 
PRODUCTS quiet, but tone steady, and 
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‘ » “3 130 to 25 p34 
October, 2s 17d; October-December, 2s 2d to 25 214 January.jay 
| 28 2$d to 2s 3d. Ribbed smoked sheet, spot, sold, 25 64g as June, 
October-December, 2s 1d. Fine hard Para, spot, sellers es 
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METROPOLITAN CATTLE.—Seir: 4 


British Animals, Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 lbs, plus value of skin 
sa 


» oo 67 0 7 0 


LONDON POTATO MARKETS.—Serrevecen 4. 


Per Cwt, P 
sa s a | s 7s 
ad inte ae eee! | ee YS 
eee 100 10 6 Blacklands ............90 9¢ 









A New Book by 
HARTLEY WITHERS, 


Editor of “ The Economist.” 


WAR-TIME 
FINANCIAL PROBLEMS 


Mr. Withers writes in his well-known original and 
lucid manner on subjects such as War Finance as it was 
and might have been, Bank Amalgamations, Currency 
Questions, Company Law Reform, Bonus Shares, The 
Outlook for Capital, Treasury Control, The Capital 
Levy, Facing the War Bill, National Guilds, and many | 


other matters of vital importance in these times. 6 - net. 


BY THE SAME AUTHOR. 
The Business of Finance. — 


2nd Impression, 


The Meaning of Money. 6s, met: 


18th Impression. 


Our Money and the State. 3. 64. ne. 


2nd Impression. 


Stocks and Shares. Gs, net. 


Sth Impression. 


Money Changing : An Introduction to 


Foreign Exchange. 6s. net. 
2nd Impression. 





































Poverty and Waste. Ge, wet: 
3rd Impression. 

International Finance. — 
jvd Impression 

War and Lombard Street. — 
3rd Impression. 

Lombard Street. 6s. net. 





A DESCRIPTION OF THE MONEY MARKET. By Lees 
Bacenor. Edited with anew Preface by HartLey WITHERS. 
4th Impression 


JOHN MURRAY, ALBEMARLE STREET, W.1. 
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f WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 


_—_ ———_ 





The “ Works 
cation 


*,” The Life of Walter Bagehot 


, traits and 
By his Sister-in-Law (Mrs. Russert. Barrtnotox). With ea (1914). 
other Illustrations. (In the Original Binding). 8vo. 12s. 6d 
n, EC. 


LONGMANS, GREEN & CO., 39, Paternoster Row, Londo 
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